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$6,000,000 
Mark Manufacturing Company 


| 
| Three-Year 6% Secured Gold Notes 





Dated June 1, 1917 Due June 1, 1920 


Interest payable June | and December |. Principal and interest payable in New York and Chicago. Coupon notes | 
of $1,000 and $500 each, principal of which may be registered. Callable, in whole or in part, on 60 days’ 
published notice up to June |, 1918, at 103 and interest; thereafter up to and including June |, 1919, at 102 and 
interest; thereafter at 101 and interest. Continental and Commercial Trust and Savings Bank, Chicago, Corporate 


Trustee. Total authorized issue, $6,000,000. 

We summarize as follows from a letter of Mr. Clayton Mark, President of the Company, and from other information 
mM Our possession : 
Security Notes are secured by direct mortgage and deed of trust, subject only to $4,000,000 First Mortgage bonds, 


on all the Company's property now owned and that may hereafter be acquired, including its operating plants at 
Evanston, Ill., and Zanesville, O., and its new steel plant under construction at Indiana Harbor, Ind. No more 


First Mortgage Bonds can be issued while any of these notes are outstanding. 
Assets Assets of the Company, after the completion of the new steel plant and the expenditure of the proceeds of 


these notes, will be as follows: . 
$ 5,647,058.22 


Present plants, real estate and personal property... 2... 0... es 
New plant (approaching completion) ....... 2.221... 6,300,000.00 ; 
eee alee wg hi 60 Swe eRe bee kG 8,200,000.00 
= Net working capital as required by trust deed... dd. ec ees 4,000,000.00 | 
SE PT ee Te TEER EE TT TROT, ee beeactscceccoe $24,147,058.22 a 
ee cn ccect dé caebessedsethoneh eee besene 4,000,000.00 
Net assets securing these notes ................55 his hth neeeke ea es tes $20, 147,058.22 


Net assets will be about 31 times total note issue. . 

The new Bessemer plant is in operation pfoducing ingots. Part of the rolling capacity will go into operation dur- 
ing the thard quarter of 1917, the open hearth department during the fourth quarter of this year, and the blast fur- 
nace during the first half of 1918. 

Before the final proceeds of this issue have been expended, Stockholders will have an actual cash investment of 
approximately $13,500,000 behind these notes. 


Earnings Net profits of Company and its proportion of the profits of subsidiary companies, according to report of 
Price, Waterhouse & Company, after providing adequate reserves for depreciation, but before charging interest, 


were as follows: 


1907 (11 mos.) . $552,094.20 1910 ....... $545.491.77 1914 ....... $ 254,347.96 
ae 2 547,011.06 1911 ....... 470,247.85 1915 ....... 1,155,317.29 | 
SP wiscbekss 756,043.65 1912 ....... 667,060.40 1916 ....... 2,222,878.95 

EE cc calwat 262,138.78 








Earnings of 1913 and 1914 were adversely affected to an extent estimated at $500,000 by the great Ohio flood l 
f of April, 1913. The above earnings reflect no revenue whatever from the new steel plant under construction at 
an estimated cost of $14,500,000. After completion of this new plant the Company will have a capacity of 
500,000 tons per annum in finished steel, and a conservative estimate of the earnings available for the protection 


of these notes is as follows: 
, 


ee SE FE FEET OT ORC Te eee ee Cree $4,000,000 
Annual reserve necessary to retire both principal 
and interest of the First Mortgage bonds... ..... .. 2.2 2 Denne 335,077 } 
Balance available for the protection of these notes...... 2... 2... ee eee $3,664,923 
360,000 


Annual miterest charges on these notes ..... 2. een eee 
his estingate is made without regard to the high prices for steel and steel products now obtaining and likely to con- 
tinue for some time, but is based on normal prices. 

The business of the Mark Manufacturing Company was established in 1888. The original capital invested was $5,000. 
In 1901 $50,000 additional capital was added. Of the Company-s assets on June |, 1917, more than $7,500,000 
were entirely accumulated from earnings. The Company’s output includes steel and galvanized pipe, miscellaneous sup- 
plies for water and oil wells and other finished steel products, which are articles of general merchandise used over a 
wide area for a variety of purposes, and not subject to the usual fluctuations in the consumption of many steel products. 


i 


All legal matters in connection with the issuance of these notes will be subject to the approval of Messrs. Mayer, Meyer, 
Austrian & Platt, Chicago. 


Price 99'2 and Accrued Interest, Yielding about 6.20% 


Circular on request 


Kean, Taylor & Co. Peabody, Houghteling & Co. 


New York Chicago Chicago 


Continental and Commercial Trust and Savings Bank 
Chicago 
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Freeing the Eagle’s Wings 

HE House bill appropriating $639,000,- 
000 for a fleet of airplanes passed the 
Senate on Saturday without ~ amendment 
and now goes to the President for signature. 
This measure. frees the Eagle’s wings and 
enables it to strike the enemies of de- 
mocracy with force from the skies. It pro- 
vides for the construction of a great number 
of. airplanes and for the drafting into 
service of 100,000 men to operate them. It 
passed the House practically without de- 
bate, but in the Senate encountered the 
opposition of the same “ handful of willful 
men” who have been obstructing our war 
measures from the start—professedly in the 
interest of the citizenry but practically in 
the interest of our enemies. The nation 
has been patiently tolerant of the un-Amer- 
ican attitude of the Vardaman-La Follette- 
Gronna group, but its patience has a limit, 
and there are signs that the limit is being 


. approached. 


: ——_+-—— 
Kaisers, Not Chancellors, Must Go 
NERMAN revolutions have a way of fall- 

G ing on a dead centre. German consti- 
tutionalists may be a lot happier now with 
Michaelis than with von Bethmann. Hollweg, 
but it is hard for the outsider to see how 
those who want the people to rule are any 
better off today than they were a month 
ago. 
“T will not permit the direction of af- 
fairs to be taken from my hands,” declares 
the new Chancellor before the very body 
which sought to make itself more truly rep- 
resentative of the people, whose affairs the 
new Chancellor, like the old, insists upon 
directing without interference from the 
representatives of the people. 

The divine right of Kings is not yet laid 
Icw in Germany. Recent events in Berlin 
may show that the people of Germany want 
to direct their own affairs, but they do not 
indicate that the people have yet found the 
way. 


Flexible Price Regulation 

O wartime proposal is more controver- 

sial than the regulation of prices by 
Government. There are so many ways in 
which price regulation may fail that it takes 
a good deal of assurance to embark upon a 
price-fixing program, yet some regulation 
of prices seems essential. Neither the Gov- 
ernment nor the people should be left to 
thé unguided decision of those who have to 
sell at a time when the buyer is less able 
than usual to protect himself: against ex- 
tortion. But how to regulate is the ques- 
tion. It must be done wisely, but in price 
regulation it is not always easy to distin- 
guish what is wisdom from what is folly. 
Fadlure is the price of mistake. It probably 


will_be found that in the long run. the best. make the lot of all other countries happier, _ 





system of price regulation is the least rigid 
system. Conditions are constantly chang- 
ing and regulation must change with them. 





An Honor No Patriot Would Avoid 


ROPERLY and wisely, at this stage of 

the conflict upon which the United 
States has had to enter, the rules covering 
the draft of men for service in the National 
Army allow of exemptions which will in ef- 
fect relieve of military duty those whose 
earnings are essential to the support of de- 
pendents. One hears too much, however, 
concerning the privilege of exemption, and 
too little, it sometimes seems, of the privi- 
lege of serving. The question to those of 
military age should not be, ‘“‘ Have you es- 
caped?”’ It should be, “ Have you been 
chosen?” One does not ask a man whether 
he has escaped inheriting a fortune, or es- 
caped a chance.of promotion, or escaped ap- 
pointment to a post of honor. The men of 
the country so placed that they can be 
spared from civil life should be eager for 
the chance of serving under the Stars and 
Stripes to make the world safe for democ- 
racy. 

Would they not be eager for it if they 
really appreciated that this is a struggle to 
make the world safe for democracy? That 
is no empty shibboleth, no phrase serving 
no better purpose than to catch the idle ear. 
Democracy iS not merely a system of gov- 
ernment, a little better or a little worse than 
other systems, a thing to be accepted today 
and discarded tomorrow, a phrase in‘ the 
mouth of a tyrant. It means something 
deep in the life of freedom-loving. people; it 
is the systematization in social intercourse 
of the principles which stand for the best 
interests of the individual while protecting 
also the interests of all. It is the tool of 
freemen in the handling of the problems of 
life shared with. other freemen. -.It means 
opportunity and progress, high aspirations; 
opportunity for one’s self and. fairness 
toward all others.. Jt means all that within 
a nation, but its wholesome influence stops 
not at the boundary of any country. It is 
as vital a force in international as in do- 
mestic intercourse. In the relations of na- 
tions it places right. above might, and the 
brotherhood of man above the meaner in- 
stincts of selfishness. In its ideal it is an 
uplifting force in the relations of men to 
men and nation to nation. It is in all truth 
something worth fighting for—even some- 
thing worth dying for if one believes that 
it makes more difference how one dies than 
when one dies. 

Half the world is fighting the other half 
that the whole may be made safe for democ- 
racy—safe for freemen. It is a fight which 
must needs help the vanquished adherents 
of autocracy as surely as it will help the 
victorious supporters of freedom. Why 
then ask, “ Have you escaped?” The man 
available for service who is not called may 
perhaps have escaped, but if so he has es- 
caped a chance to do more than it has fallen 
tc most others to do for his race and for 
his country. He has escaped participation 
in the struggle in which all true men should 
take some part, according to their ability 
and their opportunity. He has escaped mak- 
ing the flag of America an even more glo- 


*rious emblem than already it is. He has es- 
caped a chance to make the lot of millions of ~ 


his ‘brothers ‘safer and -happier for the 
future. He has escaped a place on a roll of 
honor inclusion in which should in itself be 
enough to stir the ardor of the young men 
of the best country God ever blessed and a 
country which today has the opportunity to 


caipte for.Junse, 4916 


. than it. is and better countries. for,.human.. 


beings to live in 

Let them call it escape if they will; but 
who would escape from so honorable a 
duty? 
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4 of June le development in both 
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merchand $3,725,324, compared 
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Why Draft Quotas Are Criticised 





Methed of Determining Them 
Seems Unfair to Industrial 
Centres Whose Population 
Figures Have Been Padded and 
Where Percentage of Aliens Is 
High 


HE allotment of quotas for the draft to the 

various States has raised the most serious sec- 
tional issue that has appeared since the war began. 
Senators from Northern States have charged that 
Virginia and Georgia were asking New York and 
Massachusetts to fight for them; that the South 
was not only asking the North to pay for the war, 
but was shifting upon the North part of its own 
share of the burden of providing the fighting men. 

Perhaps the most wrath-provoking feature of 
the estimates was one which was to a eertain ex- 
tent irrelevant™the estimates of population which 
the Census Bureau issued as a basis for the draft. 
These estimates, admittedly arbitrary, were based 
on the number of men who registered, and have 
consequently been defended on the ground that 
they merely allotted the draft quotas in proportion 
to the number of men who registered. 

The most vigorous objection, and one which 
may be remedied by the passage of an amend- 
ment to the compulsory service law just introduced 
in the Senate, is that the estimates for the draft 
quotas were based on the total number of regis- 
trants. Now aliens are compelled to register, but 
are not to be drafted. Consequently, this throws 
an undue burden on the communities where alien 
population is large. 

One community in New Jersey, according to a 
statement made to Brig. Gen. Crowder, the 
Army Provost Marshal in Washington, by Adjt. 
Gen. Barber of that State, has so large a number 
ef aliens, particularly young men of military age, 
that only 43 per cent. of the men registered were 
eitizens. This 43 per cent. has to provide enough 
men to fill a quota based on a 100 per cent. esti- 
mate. 

Similar declarations were made on behalf of 
New Britain and other cities in Connecticut by 
Senator Brandegee of that State. Industrial cities, 
particularly in the East, where aliens have been 
apt to collect, are, of course, unfairly treated by 
this ruling, and the agricyltural communities, 
where alien population is small, are naturally com- 
pelled to send in a smaller proportion of their 
citizenry. 

In Connectient, for instance, the aliens number 
36 per cent. of the population; in Alabama, three 
ene-hundredths of 1 per cent. Yet Connecticut is 
eompelled to send from her 64 per cent. of citizens 
as large a quota in proportion to population as is 
Alabama from her 99.97 per cent. 

In the whole country the number of registrants 
approximated 9,660,000, and of these some 14 per 
cent., about 1,350,000, were aliens. In other 
words, the conscript army will be drafted from 
86 per cent. of the men between twerty-one and 
thirty-one. But in New York City, of the 590,000 
registered, 172,000 were aliens, about 3414 per 
cent.; so that in New York the conscripts will be 
drafted from 65% per cent. of the men of con- 
script age. 

This may be changed in one of two ways-- 
by reapportionment or by the inclusion of aliens in 
the draft. This latter remedy has been proposed 
in the bill drafted by Senator Chamberlain of Ore- 
gon, but must meet the objection that it reverses 
the consistent policy of this country, which has 
always objected to the drafting of Americans resi- 
dent abroad for the armies of the countries in 
which they live. The other remedy, a reapportion- 
ment on the basis of citizen population, is pro- 
posed in a bill drawn by Congressman Rogers of 
Massachusetts. It would involve considerable 
clerical work in the reapportionment, and for this 
reason is regarded as likely to meet with disfavor 
by the department officials. 

The estimate of population on which the draft 
is to be based brought about the curious spectacle 
of men from thriving and rapidly growing cities 
rising on the floor of the Senate to deny that 
their home towns had as large a population as 
the Census Bureau had imputed to them. Detroit 
had 466,000 people in 1910; by the city census of 
1914 it had 537,650; beastful citizens had been 
wont to assert that by now the population was in 
the neighborhood of 800,000. When the draft esti- 
mate gave it 1,500,000 the citizens sat down and 
held their heads. 

Bridgeport, with 102,000 in 1910, and perhaps 


; 


150000 at present according to eutside estimates 
made by its own citizens, was estimated for draft 
purpeses at 280,000. New York City itself was 
boosted “a million in a minute” as some com- 
plainants put it. 

This city had 4,766,883 inhabitants by the Fed- 
eral Census of 1910. In 1915 the State census, the 
validity of whose results has been seriously ques- 
tioned, made it 5,047,221, and the police census 
5,253,885. The estimate of the Federal Census 
Bureau for 1916, based on the annual rate of in- 
crease for the decade preceding 1910, gave it 5,602,- 
841. So when the draft estimate made it 6,504,000 
there was a sharp complaint from local statis- 
ticians, who maintained that this figure was at 
least a million in excess of the actual population. 

The reasons for these estimates are easy to 
see when the method of computation is taken into 
consideration. Ordinarily the Census Bureau esti- 
mates population in years intervening between the 
decennial enumerations by arithmetical progres- 
sion. To find the population in 1917, for instance, 
the bureau takes the average annual increase from 
1900 to 1910, multiplies it by seven, and adds to 
the 1910 figure. It has been found that population 
tends to increase at a slower rate the higher it 
goes, so the actual increment instead of the per- 
centage of increase is used for revising the esti- 
mates. These are furthermore checked up where 
possible by State censuses, about half of the States 
now taking enumerations which the Federal statis- 
ticians regard as worthy of credit. 

A list of the estimated populations of the va- 
rious States on Jan. 1, 1917, according to this 
method of computation, is included in the appended 
table, together with the most recent accurate 
enumerations prior to that time, followed by the 
estimates made for the draft. The glaring dis- 
crepancy in population estimates between Jan. 1 
and June 5, 1917, is striking enough to any one 
who reads the lists. 

And this discrepancy is due to the fact that the 
draft estimates were based on the number of the 


registrants, by a precess explained in a letter to 
THe ANNALIST by Samuel L. Rogers, Director of 
the Census, which was published last week. The 
number of men registered was 9.32 per cent. of 
the estimated population of the entire country. To 
find the population of any State or city, then, for 
registration purposes, the Census Bureau took the 
number of men registered and multiplied by 100, 
then dividing by 9.32. 

The result of this, of course, was to give a 
huge increase to industrial cities, where the pro- 
portion of ywung men is high. Industrial cities 
contain not only a larger percentage of for- 
eign-born residents, as a rule, than the country at 
large, but also a larger percentage of unnatural- 
ized foreigners between 21 and 31 years of age. It 
is asserted by many critics that it was the duty 
of the Census Bureau to take these facts into con- 
sideration in making up its estimate. 

One form of reduction of quotas no one has 

complained of. In addition to the 688,994 men to 
be chosen for the draft army, the armed forces of 
the United States received increments of 465,985 
men between April 2 and June 30. These include 
164,292 National Guardsmen enrolled on April 2, 
all of whom are now in the Federal service or be- 
ing ealled into it; 183,719 who have enlisted in the 
guerd in April, May, and June: and 117,974 who 
have joined the regular army in the same 
period. 
Each State is then given the percentage of 
1,152,985 which represents the relation of its popu- 
lation to the total population of the country as 
figured for the draft estimates, and from this 
quota is deducted the National Guard and the 
regular army enlistments in April, May, and June. 
The remainder is the number of men to be drafted. 
This, of course, means a heavy reduction—notably 
in Oregon, a State whose total quota was 7,387, 
but which enlisted so heavily in the guard and the 
regular army that only 717 men will be drafted 
from the whole State. Even here, however, the 
discrimination against States with large alien popu- 
lations holds good, for only citizens have been en- 
listed in the army and National Guard. 








* 
The Draft and Census Figures Compared 

HE following table shows the population of the States and Territories by the census of 1910; by 
State censuses, where available, in 1915; by the estimates compiled by the Census Bureau ac- 
cording to the usual method on Jan. 1, 1917, and by the estimate made for the draft quotas, together 
with the total quota for each State, the deductions for the National Guard and regular army en- 

listments, and the number to be drafted: 

Enlistments————— 
U. 8. State Census Guard, Reg.Army, 

Census, Census, Estimate, Draft Draft Guard, Apr.2- Apr.2- State To be 
States 1910. 1915. Jan. 1, 1917, Estimate Quota. Aprill. June 30. June 30. Totals. Drafted. 
Alabama . 2,158,088 eee 2,348,273 1,946, 536 21,300 4,181 2,238 1,232 7,651 13.649 
Arizona 204,354 238 C66 408, 203 4,478 456 371 171 998 3,480 
Arkansas SOUEOM lk ctuen 1,753,003 1,504,835 17,452 1,192 4,123 840 7,155 10,297 
California ot eerie 2,983,843 3,189,988 34,907 4,466 3,162 4,158 11,786 23,121 
Colorado : TOO BE ln cccee 975,190 895,336 9,797 1,290 2,722 1,015 5,027 4,770 
Connecticut 1,114,756 roree - 1,254,926 1,719,623 18,817 3,893 2,776 1,138 7, 07 11,010 
Delaware 202,322 214,270 234,710 2.569 544 639 180 1,363 1,206 
Dist. of Col 331,069 soni 366,631 346,856 3,796 1,933 704 223 2,560 836 
Florida 752,619 921,509 904,839 925, Al 10,129 1,173 1,659 54 3,780 3,543 
Georgia 2,600,121 2,875,953 2,486,544 27,209 3,885 2,100 2,840 8,825 18,384 
Idaho 325,594 466,881 441,684 4,833 962 MD 7h 2,538 2,295 
Illinois . 5,638,501 6,193,626 7,227,952 79,004 6,672 9,635 10,997 27,304 51,790 
Indiana 2,700,876 oe 2,826,154 2,738,883 29,971 3,975 2,494 5,940 12,409 17,562 
lowa 2,224,771 2,358,066 2,224,721 2,327,079 25,465 2,231 6, 808 3,633 12,672 12,793 
Kansas 1,690,949 1,672,545 1,840,707 1,626,226 17,795 1,839 6,898 2,588 11,325 6,470 
Kentucky 2,289,905 2,386,866 2,024,353 22,152 1,980 3,622 2,276 7,878 14,274 
Loulsiana 1,656,388 1,843,042 1,688,862 18,481 1,690 1,979 1,198 4,967 13,614 
Maine oe 742,371 774,914 646,588 7.076 1,968 2,722 553 5,243 1,833 
Maryland 1,205,346 . 1,368,240 1,292,091 14,139 3,330 3,151 537 7,018 7,121 
Mass. . 3,366,416 3,693,310 3,747,564 3,939,561 43,109 9,972 7,511 4,965 22,448 20,661 
Michigan 2,810,173 3.074, 560 4,015,065 43,936 3,720 3,943 5,906 13,569 30.367 
Minnesota 2,075,708 2,296,024 2,377,938 26,021 2,419 3,752 1,951 8,122 17,899 
Mississippi 1,797,114 1,964,122 1,501,345 16,429 1,292 3,457 851 5,600 10,829 
Missour! 3,293,335 3,420,143 3,240,679 25,461 5,018 7,738 3,984 16,740 18,721 
Montana  kasace 466,214 952,478 10,423 959 5e2 9R2 2,533 7,890 
Nevada 81,875 108,736 131,232 13,900 1,300 2,538 1,853 5,691 3,209 
Nebraska S| ieee 1,277, 25 1,279,301 1,485 0 0 382 382 1,053 
New Hamps 430,572 Seen: 443,467 405, HR4 4,419 1,589 1,272 346 3,207 1,212 
New Jersey... 2,537,167 apnea 2,981,105 3,255,407 35,623 6,110 4,584 4,202 14,896 20,727 
New Mexico 327,301 . 416,968 352,292 3,856 41 1,239 277 1,557 2,299 
New York 9,113,614 . 140,366,718 11,187,798 122,424 23,495. 16,888 12,588 52,971 69,453 
No. Carolina. 2,206,287 : 2,418,509 2,146,268 23,486 3,123 3,345 1,003 7,471 16,015 
North Dakota 577,056 656,056 752,260 705,992 7,737 279 1,486 353 2,118 5,619 
ee SS 5,181,210 6,074,771 66,474 &,437 14,129 5,020 27,586 23,888 
Oklahoma 1,057,155 2,245,968 1,822,470 19,943 433 2,004 1,907 4,344 15,599 
Oregon 672,765 $48, 866 675,082 7,387 2,424 2,239 1,974 6,657 730 
Pennsylvania... 7,665,111 ea $591,029 8,981,082 98,277 14,128 9,732 13,388 37 248 61,029 
Rhode Island. 542,610 595,986 620,990 574,583 6,277 2,178 1,916 371 4,465 1,812 
So. Carolina.. 1,515,400 ; 1,634,340 = 1,364,206 15,147 2,462 1,796 782 5,040 19,107 
Seuth Dakota 583,888 52, 765 707,740 24,359 6,854 #99 2.647 579 4,125 2.729 
Tennessee... 2,184,789 2,296,316 2,024 893 22,158 2,261 3,917 1,414 7,592 14,568 
Texas .. 3,896,542 4,472,494 4,597 087 48.116 +40 8,794 4 AT 17,488 50,628 
Utah 373,351 438,974 454,932 4,945 «63 #12 1,091 2,506 2,379 
Vermont 355,906 364,322 296,426 3,243 872 1,111 205 2,188 1,055 
Virginia 2,061,612 2,202,522 1,051,521 21,354 3,692 2.992 §38 7,522 13,832 
Washington ee 1,565,810 1,163,855 12,768 2,240 1,764 1,446 5,450 7,318 
W. Virginia 1,221,119 1,399,120 1,356,907 14,848 2,999 1,482 1,240 5,721 9,127 
Wisconsin 2,333,860 pilewice 2,513,758 2,576,931 28,199 4,659 9,029 1,586 15,274 12,925 
Wyoming 145,065 141,706 182,264 245,226 2,683 384 1,180 We 1,868 £15 
Alaska 04,356 64,873 64,912 710 a 0 13 13 0o7 
Hawaii . 191,909 217,660 248,580 2,403 4,237 142 18 4,397 0 
Porto Rico . 1,118,012 1,223,981 1,231,880 13,480 e oe 624 624 12,856 
Total 03,402,151 104,366,840 105,366,066 1,152,985 164,202 183,719 117,974 465,985 658,986 



























New York, Monday, July 23,1917 =" THE ANNALIST 7 101 








 & 
. a 
some move, ir f banking, and, you/ may 


Office Boy Who Became Bank President (2202 o ois ticooen. 





gether with i ibsequent moves. He 
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yt fet the pursult 
if Ca aire¢ 
HEY have on file at the National Bank of Com family an 
merce in New York a letter from a boy who norning i 
said that he wanted to come to New York to learn lich idea 
the banking business. His salary expectations expanded the 
proved to be no bar, for he said he would be on tal 1 
willing to receive $4 a week, and he was given a NOE 
job in keeping with sand wages. That was ian to disso 
thirty-two years ago nd the boy is still there efore his pla 
though he is no longer a clerk. He is President in stood : 
of the bank now , » leay 
There has been nothing of the romantic or spec- busin rf 
tacular in the rise of James S. Alexander. Nothing t he w alled 
was ever handed to him through fortuitous chance; je a Vice P 
he did not fall heir to several promotions through ias P nt 
a succession of deaths or resignations; nor did he i moved up 
ever gain sudden preferment through a piece of has agreed with 
brilliant thinking or timely action. He is President of resou 
now because he started training for the job in 1885 100,000, and to 
and never broke training. Such a man sometimes ised rn 
has to wait a long time before recognition comes f ! ind 450 
to him; but it nearly always comes : > ites, ae q he bar 
Mr. Alexander must have had I antswhen James 5. Alexander. ; 
- Alexander mu ave had his moments wher  p. sie ancl Rak, Gr aematee j 
he subjected his progress to merciless examina ee eee 4 * argest national 
tion with the idea of finding out why he had not ling id 
come on more rapidly. Some men with as much t with ) 
promise and ability would have decided after suc} a tant transfer clerk, and three after that befor , he Natio 
an examination that there was nothing for them in he was made transfer clerk. For nearly fifteen ( val 
banking, and would have left to take up insurance years he was only a clerk. It must hai 
or bond selling My \lexander could not quit that there was not much in the banking game fo ae a 
When he starts a y he has to see it through ni 
‘ and thaving started in at the bottom in the Na H ever, as it turned.out, he had climb tt 
tional Bank of Commerce he was determined to ha part of the hill, and from 1899 on his wor rH Cc stments t 
learn what there was at the top br iened out more rapidly. In that year he w 
There is more er ragvem« for subordinate promote i to he hief cl ca und < 
in humble positier n the life of the President of which meant that he had lag 
the Commerce than i tories of any one of a yf the bank organization In a 
large number of me vi lave ri 1 to importan knew the detai of a oT ' : 
places almost ov nigh Mr. Alexander had no he started out to learn i r 
pull with any of the large stockholders, and no sonally acquainted with every man in the bar Jaf tand 
claim on the attention of any of his Superiors, ex earning his record, qualifications, and dutie jul nen ) 
cept that which he made for himself by hard work It was not long before the officials of the ban 
He is relentless when he starts after a solution 91 liscovered the value of the new assistant cashier 
an explanation, and he has spent a third of a cen They had found that rare employe, a thorougt * TA 
tury studying the banking game worker in love with his work. They gave him a 
Mr. Alexander had enjoyed a little banking ex freer hand, and as in those days there was not R Titl and ada 
perience with the Tarrytown National Bank before much system in a bank organization he began to CUMIUi ‘ 
going to the Commerce, but that did not procure devise new ways of doing things. The working 33 Pine P New York 
a responsible position for him when he applied for arrangement of the Commerce today is substantial 
a new job. At the age of 20 he was put to work ly that mapped out fifteen years ago by him, and 
as clerk to the assistant cashier and assigned to the organization is his 
open letters and copy outgoing mail. In those days A friend was asked one day what Mr. Alex ry 
the bank letters were written with pen and ink ander’s favorite game was. “He has only one,’ N r> 
and copied in long hand into a large book. The new said the friend, “banking. He plays that all the N DO OS See eee 
employe was kept at this work for a year and a time. If you look into his office sometimes you \ ks befere purchasing 
half, when he was moved into the transfer depart- will see him gazing out of the window, apparently : 


ment. It was six years more before he rose to be waiting for something to do. He is following out 
) are and how they 


yuld i a bond listed on the 
Exchange were unde 





Banking Power of the City of New York 


HERE are 127 banks, with aggregate resources of $6,683,617,600, in the City of New York. 

The figures in the accompanying table represent the condition of the institutions on June 20, 
the last call of the Controller of the Currency and of the State Superintendent requiring the 
filing of reports as of that date. 

An idea of the magnitude of New York’s banking power is had when vomparison is made 
with the resources of the Federal Reserve System. New York’s resources are more than three 
times the total for the system, and about eight times the resources of the Federal Reserve Bank 
of New York 

Following 
ing been taken from compilations made by the New York Clearing House Association: . 


RESOURCES Total . . ; MAG 


red by our Special 
ett r which we shall be 


ame: Ser 


A.B. Leach & Co. 


ent Securities 


St., New York 
‘ Minneapotte 


is a detailed statement of all three classes of banks, with totals. the figures hay 

















7) 31 45 127 
Nat'l Bar Trust Cos State Banks. Institutions 
Loans and d ou P igi xia $1,854,001,600  $1,415,771,900 32324,564,000 $2,494,127,500 
Securities (stocks, bond S. bonds, and stock of Fed- an 
eral Reserve Bank) and mortgages owned..... Mi 545,533,200 100,972,200 1.182.714.8080 Advic < r¢ 
lowe from banks, trust companies, and bankers 245,449,900 65,175, 700 $21,295,900 a 
Real estate, furniture, and fixtures , ape ryaee 39,298, 400 17,046,900 86,668,300 Inve Storrs 
Lawful reserve in vau ind with lederal Reserve Bank 143,428,600 44,697,600 628,655,500 > 
U. S. tender note national bank notes, Federal Re rurchas ; through FeSponse 
serve notes, and cash items, including exchanges fu: le dealer pel facilities for -n 
Clearing House same evskutnsbasaue a 3}, GOT, 500 69,910,100 112,055,900 539,571,500 vestigations ition to maintain for 
Customers’ liability under letters of credit and on ax reliabl sdvK 
count of accepiances TET err res eee 85,041,600 $5,031,600 " 
Other resources pe 00r0b 6060200000008 o 12,599,900 224,097,300 8,845,500 245,942,500 K. N. & K "4 posted _ general 
) z ‘ market condit i their views are at the 
! Total ; OPS SPORTS ORO SNe! Nas 8 .$3,425,974,600  $2,583,499,400 $674,153,600 $6,682,617,600 disposal of through their monthly 
LIABILITIES view or ; 
‘apital Teer 5 5 cia oas aad teow $122,825,000 $39,550,000 $24,050,000 $226, 425,000 | nt Situation.” 
Surplus and undivided profits ebgeeres wecee 214,074,200 178,822,900 41,732,300 474,628,500 { Writ "amphiet V-1. 
STess) deposits Oo see Sesrercrecds sevstoee .. 2,779,593, 700 2, 190,992,500 594,087,008 9,554, 673,000 
Cirewlation ... WiiginnddsMiinaveusthtsBaaadeeee 31,359,200 ere ean 31,359,300 Knauth Nachod & Kulne 
Lettgrs of credit and acceptances... sen’ ve 87,457,800 94,484,400 5,956,800 188,099, 400 : : 
Othef liabilities se a xis ik cess» 190,464,600 39,640,200 2,327,500 238,432,400 Members of New York Stock Exchange. 
— sages = — = Equitabis Building, j 
POEM) ee ee eee ee tee cere eeswesee secs sees « sd, 425,974,800  $2,583,489,409 §$674,153.008 §6,643,617,000 i NEW YORK-CI{mITY. , i 
| j 
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The Tax on Undistributed Surpluses 





One of the Features of the War- 
Revenue Bill Which Would Seem 
to Threaten an Impairment of 
the Working Capital of Big 
Corporations 


By HERBERT LOWELL DILLON, 
Of Eastman, Dillon & Co. 

A PROVISION of the revenue bill which 

to have escaped general attention and which, 

notwithstanding its general neglect, is very impor- 

tant from the viewpoint of its financial effect upon 

business, is that relating to the 15 per cent. tax on 
undistributed profits. 

The Senate bill provides that in addition to the 
excess-profits tax and income tax the corporations 
and other business must pay, there shall be levied 
a tax of 15 per cent. on the total net undistributed 
income of every company which has not, within 
sixty days after the end of each calendar or fiscal 
year, distributed its surplus earnings for the year. 
An exemption is provided for, equal to 20 per cent. 
of the net income of corporations that are directly 
engaged in the production or distribution of com- 
modities or in banking. 

A study of the effect of this proposed tax, both 
from the point of view of the corporation and the 
Government indicates that if it were to become law 
the bill would work serious mischief with the 
finances of our corporations, on the one hand, and, 
on the other, that very little direct revenue would 
be derived from it by the Government. 

No Board of Directors will be justified in keep- 
ing any profits from stockholders, when the reten- 
tion of these profits would penalize the stockholders 
to the extent of 15 per cent. of the earnings of their 
companies. It is highly probable, therefore, that 
companies which would have become subject to this 
tax will take proper precautions by distributing 
these surplus earnings in one form or another to 
stockholders. So that as far as the Government is 
concerned, it is hardly probable that it will receive 
any direct yield from this tax. 

The Government will, however, unquestionably 
receive an indirect yield. The reason for the im- 
position of this 15 per cent. tax seems to be to force 
companies to pay out their profits, so that the pres- 
ent increased rate of income taxation will be paid 
by the recipients of these profits. The idea pre- 
vails, apparently, that interests having large hold- 
ings in corporations will, in order to evade paying 
the present high income taxes, keep an unwarranted 
proportion of profits in the business. 

Forcing corporations to pay out their surplus 
earnings to stockholders will unquestionably yield 
a large amount to the Government through the in- 
come tax, but the effect on business because of the 
payment of all the earnings in dividends must be 
taken into consideration. 

A growing business in normal times reinvests in 
its property a considerable proportion of its earn- 
ings. In abnormal times a larger proportion of 
profits should be reinvested. The continuation of 
our prosperity is so uncertain and the future of 
our individual industries with the return of peace 
is so hard to foresee that it is unquestionably good 
business policy for corporations to use a good pro- 
portion of present large earnings to rehabilitate 
their plants, retire current and funded debt, and 
otherwise so strengthen the financial condition of 
their businesses that they may withstand any 
shocks that might come about with a change in 
events. 

It is for this reason that those industrial com- 
panies which are at present making unusual! profits 
are not distributing such profits in the form of 
large dividends, but are keeping the major part 
in the form of working capital or are investing 
them in further plants to increase productive ca- 
pacity. 

Under the provisions oi the proposed law, the 
corporations, notwithstanding this dire necessity for 
setting their house in order to withstand future 
contingencies, are not allowed to retain more than 
20 per cent. cf their undistributed surplus earnings 
to be reinvested in the business. The law specifi- 
cally states that no reserves may be set up except 
those required by law. Since the railroads and pub- 
lic utilities are practically the only corporations 
that have any legal obligations to set up reserves, 
and since these corporations. will not be seriously 
affected by this tax, it is evident that the industrial 
companies, against which this tax is directed, will 
not be allowed to set up any reserves to take care 
ef future lean years. 

As a resuit, it seems that very serious diffieul- 
ties may be forced upon cur Lusiness enterprises. 


seems 


That the tax will be instrumental in depleting the 
working capital of many of our industries is cer- 
tain. The liquid financial position of our com- 
panies at present is a very important consideration. 
The annual reports of various large corporations 
whose securities are dealt in on the New York Stock 
Exchange show that a good many of them have 
been hindered by a lack of working capital, not- 
withstanding the fact that they have been making 
large earnings. During a period of prosperity, 
gross business increases, and, with that, the need 
for larger inventories and larger amounts for 
financing one’s customers grows in proportion. In 
addition, working capital, either as a reserve for 
the competition that will take place after the war, 
or for further extension of productive output, is 
and will be for many years America’s greatest 
need. 

Our industries are at present accumulating suf- 
ficient working capital to enable them to compete 
with those in foreign countries, which, in the past, 
have had better banking and other facilities to help 
them in competitive trade. The continuation of 
ease in working capital is an absolute necessity 
toward giving business enterprises the money ease 
which will be required after this war for continu- 
ing business on a large scale. 

To force corporations to pay out their working 
capital for dividend or taxes would not only seri- 
ously cripple business at present, but would retard 
productive expansion. 

To illustrate the effect upon working capital of 
the enforcement of this tax, I will take the case 
of one of the most prosperous large companies in 
this country, the United States Steel Corporation. 

It is conservatively estimated that the Steel Cor 
poration will earn approximately $300,000,000 after 
charges in 1917. Its construction program during 
this year will require approximately $100,000,000. 
The excess-profits tax on the present proposed scale 
will require the payment of approximately $119,- 
000,000. The company subscribed to $50,000,000 of 
the Liberty Loan, of which it will probably be allot- 
ted in the neighborhood of $20,000,000. Dividends 
are at present being paid at the annual rate of 5 
per cent. regular and 12 per cent. extra on the com 
mon stock; also a 1 per cent. Red Cross dividend, a 
total of 18 per cent. These dividends will require 
the payment of $90,000,000. All these items must 
be deducted from the estimated earnings of 1917 
in order to arrive at the amount left for working 
capital at the end of the year. These deductions 
amount to $320,000,000, or $20,000,000 more than 
the estimated earnings. In other words, at the end 
of the year, notwithstanding the fact that because 
of increased business the company should have a 
larger accumulation of current funds than last 
year, net working capital will actually be decreased. 


This depletion is mainly due to the fact 
that the company must pay a large ex- 
cess-profits tax. In addition to this, how- 
ever, the Government proposes to make the 


Steel Corporation (and other corporations) do one 
of two things: first, either pay an additional tax of 


15 yer cent. on $168,000,000, ($300,000,000 less 
common dividends, less 20 per cent.,) or, second, 
distribute a dividend of $168,000;000 to its stock- 
holders in order to escape this tax. The payment 
of 15 per cent. of $168,000,000 would require $25,- 
000,000, and would further deplete the corporation's 
current assets by that amount. On the other hand, 
if the corporation decided to avoid this tax, to pay 
out its surplus profits in dividends, it would have to 
pay a dividend payment of $168,000,000, all in cash, 
which would be impossible, as the company would 
not have anywhere near sufficient funds. The prob 
abilities, however, are that it would dispose of some 
the Liberty.Loan bonds, 
and so pay a portion 


of its investments, such a 
foreign Government loans, &c., 
of the dividend in cash and the remainder in stock. 
In this way the result would be a depletion of cur- 
rent assets, because of the payment in cash, and, 
-urther, an increase in the ‘stock outstanding. 

Stock dividends would cause a temporary infla- 
tion in stock values, but in the long run would have 
an injurious effect upon our financial markets, as 
well as upon our finances of individual companies. 
A general increase in stock issues would mean that 
in future years normal earnings would have to be 
spread over a larger number of shares outstanding, 
and so make it hard for corporations to earn their 
dividends. Stock issues 4s dividends are usually 
undesirable, both from the point of view of the in- 
dividual and the effect upon general 
finance. 

It will be noted that I have taken the case of one 
of the most prosperous of the larger companies in 
the United States for an illustration. If the case 
were applied to some of the companies that have not 
been quite so fortunate the results unquestionably 
would be more serious. 

The end desired to be gained by this tax, i. e., 
that of forcing the payment of present large profits 
so that the increased income taxes might be col- 
lected could, it seems, be brought about by other 
methods. 

For example, instead of demanding the actual 
payment of current earnings, a provision in the 
bill could be included requiring that all earnings 
that are not being paid out in dividends at the 
present time be subject to the same rate of income 
taxation existing at present whenever they are-dis- 
tributed. In other words, when a corporation in 
the future declares a dividend, it would be required 
to state whether the dividend is being paid from 
earnings prior to Jan. 1, 1917, or subsequent to that 
date. If the latter is the case, no matter when the 
dividend is paid, it should be :equired of the stuck- 
holders receiving same that the 1917 rate of income 
taxation be applied against such personal income, 
irrespective of the rate at the time the payment. is 
made. If such a provision were included there 
would be no incentive for corporation Directors to 
attempt to withhold dividends for the purpose of 
avoiding the large income taxes. 

This suggested method would eliminate the ob- 
jections raised above in regard to paying out sur- 
plus earnings, and would still yield a revenue to 
the Government in the future by a far greater 
amount than the proposed 15 per cent. tax on sur- 
plus yield at present. 


company 


Confiscation Under the Form of Law 


Editor of The Annalst: 

FTY years ago the New York State Legislature 

enacted a law prohibiting the manufacture and 
sale of alcoholic beverages. The Court of Appeals 
held this law to be unconstitutional on the ground 
that it confiscated the property of dealers in these 
beverages without due process of law and without 
compensation. 

The decision of this State’s highest court would 
seem to be good sense, and should be good law. 
The business of manufacturing and selling liquor 
has been carried on for many years under the 
direct sanction of the nation and State Govern- 
ments, both of which have derived immense rev- 
enues from taxes on liquor and license fees. Under 
this system of Government approval and regula- 
tion there has grown up great brewing and dis- 
tilling industries, in which more than $700,000,000 
of capital has been invested, employing many 
thousands of workers. 

In response to public sentiment manufactured 
by the widespread circulation of grossly exagger- 
ated statements relating to the effects of the use 
of liquor, it is now proposed to destroy this great 
industry by the adoption of a national prohibition 
amendment to the Federal Constitution, without 
paying one cent as compensation to the men who 
have invested their capital in industries estab- 
lished under the laws of Congress. 

The United States has said: “ Provided you com- 
ply with our regulations and pay the heavy taxes 
on your product required by law, you may invest 
hundreds and millions of dollars in breweries or 
distilleries.” The Supreme Court ef the United 
States has held, ia an opinion wzittea by Justice 


Hughes, that the manufacture and sale of liquor 
is “a lawful business.” 

Yet this lawful business, under the 
protection and encouragement of the Government, 
is now threatened with complete destruction, and 
the advocates of this property-confiscating legis- 
lation declare that they will oppose any attempt 
te compensate the owners. 

Herbert Spencer, in his striking essay, “ The 
Coming Slavery,” uttered a warning some thirty 
years ago against the insidious approach of so- 
cialism, through the appropriation by Governments 
of the property of individuals. Behind the ‘pro- 
hibition movement there are men of great prop- 
erty interests, who have been deluded into beliey- 
ing that prohibitory laws are a remedy for| the 
evils of intemperance. If Congress and the State 
Governments confiscate without compensation) the 
capital invested in the liquor industry, how can 
these men expect that their property rights will 
be respected, when the socialist appeal to the poor 
and discontented has brought about the election 
of a Congress in sympathy with their views? 

WHIDDEN GRAHAM. 

New York, July 17, 1917. 
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New York City’s Tremendous Appetite 





In These Days of Food Conservation 
It Daily Consumes 2,000,000 
Pounds of Meats, 4,111,472 
Loaves of Bread, and Enormous 
Quantities of Eggs, Butter, Milk, 
Fruits, and Vegetables 


— YORK CITY eats more than any other city 
in the world! Before the war put Europe on 
short rations, London’s consumption ef food may 
have approached, er equaled, New York's. Cer- 
tainly, however, that of no other American city did, 
or does. The city’s daily bill of fare is worthy of 
close study in this time of world rationing. 

In a single day the 5,602,841 residents of the 
city consume the tremendous bulk of 5,374,478 
pounds of meats, vegetables, fish, butter, cheese, 
coffee, and tea; 3,377,023 quarts of milk, ice cream, 
tomatoes, peaches, and strawberries; 643,730 dozen 
of fruits and eggs, nineteen carloads of other fruits, 
and 4,111,472 loaves of bread. Elsewhere on this 
page THE ANNALIST prints a table showing the 
quantities of individual food products which com- 
pose this grand total. 

What suffices New York for only a day might 
feed London or Paris for two days; it probably 
would serve Berlin for a week. For three years 
now Germany, a nation of 80,000,000-odd souls, 
crowded into a country the size of the State of 
Texas, has been self-sustaining, growing and man- 
ufacturing what it has required to eat with only 
such supplies from the outside world as the Allies 
have been unable to bar from the country. And 
these have been of negligible quantity in prepor- 
tion to the total food consumption of Germany. New 
York City could not sustain itself for a single day! 

The amazing demands of New York’s appetite 
are supplied from all parts of the United States, 
and from many foreign countries as well. Rarely has 
it on hand a supply to last more than a week, and 
not: infrequently it is forced to make emergency 
calls for food supplies on its neighbors, Bosten and 
Philadelphia. Left to its own devices New York 
City would begin to starve after a week. 

It demands and receives the services of thou- 
sands of men who devote themselves and their 
energies exclusively to providing New York with 
the food supply it requires. Its rapacious appetite 
is felt throughout the United States, for the grain 
grower of Kansas, the fruit growers of the West 
and South, the cattle men of Texas, ard the other 
prairie States find part of their market, and per- 
haps the best part, in the country’s greatest city. 
Californian and Southern fruit is expressed to the 
city in refrigerator cars, and carloads of vegetables 
converge on New York from all rural parts of the 
country. 

But, if New York demands only the best and 
plenty of this, requiring of every section of the 
country the choicest products of the soil, it is al- 
ways ready and able to pay for what it gets, and 
it does not haggle over the price. Its daily food bill, 
as calculated in a recent issue of THE ANNALIST, is 
$2,767,079, and this does not include its expenditures 
for confections, tobacco, and alcoholic drinks. 

So, while it has the wealth to pay, New York 
need not worry over its food supply, even in these 
wartimes, when the nation has been cautioned to 
economize, that huge cargoes may be shipped to 
our allies abroad. The figures quoted in the ac- 
companying table are taken from the current re- 
ports of private and Governmental experts on mar- 
kets and crops, and they represent New York’s 
food consumption at the present moment, when the 
cost of livfng is increasing daily, and is already 100 
per cent. or more higher than it was five years ago, 
and when the city might be expected to hold its ap- 
petite in leash if it ever is to do so. 

But without its wealth New York would be help- 
less to provide for itself. Even if all the vast acre- 
age which composes the five boroughs of the city 
could be cleared of buildings and the ground sown 
in grain and vegetables and fenced into pasture: 
New York would still starve without outside sup- 

ies. It is a question if it could even pasture the 
erds of cattle and swine.and the flocks of sheep 
ich it requires for each day’s food store. 

Daily the city consumes 1,600 head of cattle, 

8 calves, 2,147 sheep, 1,933 lambs, and 795 

e, a total of 8,163 head. Farmers have found 

cattle will graze over three acres each and 

p them close cropped; ultimately they would 

ve on them if pasturage furnished their only 

supply. So 24,489 of New York’s 210,400 acres 
d have to be devoted exclusively to pasturage. 


ea equivalent te practically all of Manhattan ~ 





What New York City Eats 
Each Day 


.1,608 carcasses or, pounds 
...1,688 carcasses or, pounds 

2,147 carcasses or, pounds = 139,571 

1,93 carcasses or, pounds 67,672 

7% carcasses or, pounds = 119,509 

pounds = 187,700 

pounds 178,500 

..pounds 173,242 

.. pounds 24,678 


Bulk. 
880,000 
168,825 


Meats 
Beef 
Calves 
Sheep . 
Lambs 
Swine 
Dressed poultry 
Live poultry 
3acon 
Ham oon bs sees bak 
Dairy Products. 
Butter ode cee 
Cheese 
Eggs 
Milk 
Ice cream 


..pounds 795,000 
..pounds 151,890 

dozen 495,850 
.. quarts 2,500,000 


-quarts 241,092 


Vegetables. 
Potatoes 
Onions 
Beans 
Peas 
Tomatoes 


.pounds 1,588,749 
104,550 
G2, 274) 
79,950 
141,184 


..peunds 
.. pounds 
pounds 
.. quarts 


Fruits 
Cantaloupes 
Watermelons 
Grape fruit 
Pineapples 
Peaches 
Strawberries 
Apples ° ‘ Peary bare 
apples and other dried fruits 


155,455 
23,200 
61,560 
11,89) 

340,251 

1irh 405 
Oo, 24) 
28,000 

129,600 
18,190 


-- quarts 
. Quarts 
.. pounds 
Evap pounds 
Oranges dozen 
.dozen 


*“arloads 


Lemons s 

Deciduous fruits 
Other Products 

Coffee 

Tea ante aie-il areata 3:acasavereaice oe . pounds 


pounds 


150,000 
$3,465 


Fish Tree rrr ere Ke ewoaees ... pounds 
..pounds 
loaves 4,111,472 


Lard 
Bread er eee 
Flour to the amount of 1,644 barrels per day is 
produced in this city and mostly consumed here It 
3a small part, however, of the total flour used 











Island. But still other acres would have to be given 
»ver to the growing of hay and grain to augment 
this fodder, so most of Brooklyn would have to be 
so utilized, leaving only Queens and the Bronx, 
with Staten Island to furnish the other crops which 
New York consumes in Gargantuan quantities. 

Somewhere in the city there would have to be 
planted a crop that would yield 1,888,740 pounds 
of potatoes a day, 104,350 pounds of onions, 62,254 
pounds of beans, 9,950 of peas, and 141,184 quarts 
of tomatoes. 

But all these supplies would last only for a 
single day. To provide the quantity which New 
York consumes throughout the fresh vegetable sea- 
son would require many more acres than the entire 
expanse of all the boroughs; so were the city to 
plant all its land, the regular importation of food 
would still be necessary. Now the average freight 
car has a capacity of 60,000 pounds, or little more, 
so each day a train of nearly forty cars, each laden 
to capacity, must enter New York to supply these 
vegetables alone. 

Another train of more than sixty cars brings in 
no more than the necessary quantity of dairy prod 
ucts, and still a third of similar capacity handle 
no more than the supply of fruit which the city 
has to have on its table each day. 

But in addition to all these carloads New York 
must import its meat supply, since grazing is poor 
in city streets. Some arrive “on the hoof,” and 
some as dressed beef, mutton, pork, and lamb; and 
in either form it tremendously increases the num 
ber of freight cars, the services of which are re 
quired daily. Nearly 2,000,000 pounds of meat 
alone—1,939,688 pounds to be exact—is the city’s 
daily ration. 

And yet the average per capita consumption of 
foodstuffs in New York is not high. In fact, it 
appears extraordinarily low when it is discovered 
that this tremendous bulk of food supplies the aver- 
age resident with only about a pound of meat and 
vegetables, a pint of milk, less than a whole loaf of 
bread, and a moderate supply of fruit. 

The average New Yerker’s menu comprises 
about a third of a pound of meat and a similar 
quantity of vegetables, a tenth of a pound of butter 
and cheese, a pint of milk, an egg, and nearly a loaf 
of bread. He eats about a tenth of a pound of fish 
also, te vary his diet, but he is sparing in his use of 
tea and coffee, consuming only about a cup a dav. 
He indulges freely in fruits, using the dried va 
riety as well as the fresh. 

But the average New Yorker does not exist in 
tables of statistics. He is made up of the well-to- 
dc citizen, who consumes, by wastage, more than 
he can eat, and the laborer, who makes a loaf of 
bread and slice of cheese do duty as a full meal. 


_It is the well-to-do citizen of whom the “ average ” 


resident of other parts thinks when he refers te the 
“average” New Yorker, and it is he who keeps 


' 120 Broadway, 


COAL WASTE HALF A BILLION 
DOLLARS YEARLY 


150,000,000 Tons of 
Last Year’s Record Production 


Inefficient Use Lost 


of 600,000,000 Tons 


_ half a 
issue of the 
last year in thi 
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or one-fourth the 
Bond, was wasted 
rough the inefficient use 
of coal, according an. H. Manning, Director of 
the Bureau of M Department of the Interior 
Mr. Manning declar at this waste is continuing 

and at a much larger 
ecause of the increase in 


lol} 
21Uars, 


120an 


at an even great 
penalty te the co 
the price of coa 

a heavy tax on the 
pocketbook ys Mr. Manning, “ but 
as for every pound 
that much less available 
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New Amendments Enable It to Ex- 
pand Its Own and Its Member 
Banks’ Lending Power to $7,500,- 
000,000—Danger of Inflation 


DOLPH C. MILLER, member of the Federal 

Reserve Board, has figured out that with the 
readjustment brought about by the amendments 
to the Federal Reserve act, which provide for a 
greater concentration of the gold holdings of the 
country in the Federal Reserve Banks, the twelve 
institutions now have a normal credit-lending and 
note-issuing power of about $2,000,000,000. Thus 
far, less than one-fourth of this power has been 
utilized in extending accomodation to the money 
markets, whether through the member banks or 
otherwise through open-market operations, and 
therefore the system possesses an untouched mar- 
gin of lending power of some $1,500,000,000. 

“When: it is recalled,” says Mr. Miller, in a 
paper prepared for the Western Economic Society 
of Chicago, “that a dollar of reserve credit ex- 
tended to a member bank by a Federal Reserve 
Bank may multiply itself by five-fold or more in 
the lending power of the member bank, it is at once 
apparent that the banks composing the Federal 
Reserve system—member banks and Federal Re- 
serve Banks together—have a potential credit 
capacity for the borrowing community of some 
$7,500,000,000. This is an enormous potential 
eredit power. But it is important that we should 
recognize that such power has its dangers and 
temptations as well as its protective strength and 
reassurance. To the expansionist it opens allur- 
ing vistas of inflation. By its wise use, however, 
it is capable of becoming at critical times a factor 
of decisive importance in the credit operations 
which will have to be undertaken during the period 
of the war—a bedrock of strong and wise finance.” 

Mr. Miller goes on to say that what the Fed- 
eral Reserve Banks “can do usefully” to help the 
financing of the country in its present crisis is one 
thing, and what they “ may find it necessary to 
do against their best judgment and to the prejudice 
of the system’s healthy development,” is another. 
He makes this observation: 

“How much the Federal Reserve system can 
be the maker of its own destiny during the period 
of the war is at best uncertain. The Federal Re- 
serve Banks are, after all, but one part, however 
important a part, of our national machinery of 
finance, and that machinery will work to poor pur- 
pose if any important part of it does not mesh in 
with other essential parts. The making of a na- 
tional financial policy for the conduct of the war 
ds not in the hands of the Federal Reserve system. 
The system occupies, it is true, by reason of its 
control of money rates, a position of strategic 
strength in the general credit affairs of the coun- 
try. But the extent to which the Federal Reserve 
system will feel justified in using its powers of 
control to affect the direction or alter the course 
of the nation’s finagcial policy will almost of 
necessity depend upon the extent to which its 
advice is sought in the shaping of our national 
financial policies, and the degree of support ac- 
eorded its judgment and action by the country at 
large. 

“It may well be that our experience in this 
respect will repeat that of the leading European 
belligerents, and that the banking policy of the 
Federal Reserve system, like that of the English, 
French, and German banking systems, will be what 
the general financial policy of the Government and 
nation make it. If our general policy of finance 
is courageous, sound, and strong, our banking 
policy can be sound and strong. But if our gen- 
eral financial policies are weak or vacillating, our 
general banking policy, and that of the Federal 
Reserve system in particular, is likely of necessity 
to be weak.” 

Professor Miller then discusses the question of 
whether taxution or loans should be our chief re- 
liance in financing the war, and points out that 
the danger of the loan policy is that by deluding 
itself with 2 notion that it is putting the burden 
on to the future it will, through resort to fatuous 
and easy expedients, put the burden both on the 
present and the future. 

“ This will happen,” he says, “ if the loan policy, 
failing to induce a commensurate increase in the 
savings fund of the nation, degenerates, through 
the abuse of banking credit, into inflation—raising 
prices against the great body of consumers as well 
as against the Government, thus nueedieasly aug- 
menting the public debt and increasing the cost 
of living just as taxes would. ‘he policy of 
fimanciug wur by loans, therefore, will be but a 


Federal Reserve Credit Possibilities 


fragile and deceptive and costly support unless 
every dollar obtained by the Government is matched 
by a dollar of spending power relinquished by the 
community; in other words, will fail and develop 
into inflation unless the dollars which are sub- 
scribed to the bonds of the Government are real 
dollars, the result of real savings and of real re- 
trenchment.” 

The dangers of inflation are thus commented 
upon by Professor Miller: 

“The danger to be feared in undertaking to 
finance our war by credit is that sophistry and 
financial legerdemain may lead us to attempt to 
carry the operation through as an operation in 
banking finance instead of as an operation in sav- 
ing and investment. The doctrine is already cur- 
rent in the country, with the sanction of some 
leading bankers, that our war cannot be financed 
except by credit expansion running to the limits 
of inflation. Being dealers in banking credit, they 
naturally take the view that the expansion of 
credit in question will properly have to be an in- 
flation of banking credit; for this is the new and 
most recent form of inflation which the gigantic 
war in Europe has been bringing to the front as 
a device in war finance. 

“Inflation as an expedient of public finance 
has long been practiced, although it has never had 
the sanction and approval of those whose business 


it has been to lay down canons of finance rather 
than to engage in the practice of finance. The 
record of our own great wars and the records of 
the great wars of other nations in modern times 
show pretty uniformly that timidity in facing the 
serious realities of war finance has usually de- 
veloped a situation from which escape was finally 
sought through the desperate and costly expedient 
of Government currency inflation. 

“Such was our disastrous experience in the 
civil war, when resort was taken to the greenback 
currency, which was nothing but a device of in- 
flationism, and some $500,000,000 thereby added 
to the cost of the war that might have been 
avoided had the Government’s financial operation 
been maintained on a strong and healthy basis— 
to say nothing of the demeralization wrought in 
business and the hardships and iniquities inflicted 
upon the great body of defenseless workingmen 
and consumers. 

“Clear and specific as the teachings of that 
experience are to those who can learn from history, 
it will remain for this war to demonstrate wneth- 
er or not the lesson has been fully taken to heart. 
Inflation is full of seductive potentialities to the 
pundits of paper finance. Even if we do not 
avowedly repeat the costly mistakes of our civil 
war by ventures in the field of Government cur- 
rency inflation, we may yet reach a similar re- 
sult and land the community in a similar plight 
through the more subtle and less vulgar process 
of banking inflation.” 





complished. 
has been $2.43 per $100. 


Ordinary 


Districts Receipts. 
MIGDAMAR occ cccccccccctcteceseocveces $320,321.43 
AMPRMMGRB 6c scccccvccccscesceccoces 134,649.14 
Wiset CpliGormie .ccctecccccccscececs 2,034, 884.27 


<Seusioucs 1,806,452.31 
oteeens 424,249.30 
7,499, 699.64 


Sixth California 
Colorado 


Connecticut 


ROTHER ccccccccccacecescetceseseees 1,528,033.98 
CIE. ccc canvesedsasseentana ‘ 347,816.16 
BARWON cc ccccccccccecacvccccsccovese 260,976.10 
Wares ERMC ii ccccccvceessccdece 18,304, 564.05 
PURE SEPROEM occ cccdcctcncases .. 84,546,558.55 
SO coda $294,212.86 
Thirteenth Illinois ........ eee 968,375.69 
Sixth Indiana : swe ets 13, 765,016.47 
Seventh Indiana ......sccecs coescce 19,343,677.54 
eee TG . és vccons cde cusesicewssas 784,482.14 
Kansas 537,511.67 
Second Kentucky 5,184,156.97 
Fifth Kentucky 24,633,000.19 
Sixth Kentucky 6,036,111.42 
PORE. TEGUGMOM ack cdcccwoccisocs 6,335,353.44 


3,291,548.04 
11, 847,481.29 
22,327 ,792.20 
9,515,544.25 
7,389, 980,76 
1, 180,836.14 
8,619, 472.36 


Eighth Kentucky 
Louisiana 

Maryland ae 
Third Massachusetts 


First Michigan 
Fourth Michigan 
Minnesota 























First Missouri 
Tn GE is cccteduccuakesucnen 
PD “cirthiddadbis bent onee 1,236,843.77 
EOE CIEE POL ne Te 3,691,565.11 
Pe ES. -baK dc ccanneeasnctan 1,031,564.80 
First New Jersey ......... 969,525.20 
ee ee NE ont aicocisccesea< 12,941,024.42 
PE OD. 0.6.0 caaeeewdcae<secsaen te 189,098.93 
ee ere ere 13, 402,654.57 
ORRIN DE TOM oak ccesectonsnacee 16,553, 365.55 
ee ee. WD. wa ods cawatancdherie 16,335,859.89 
Fourteenth New York ........ 6,936,081,.92 
Twenty-first New York 5,073,514.47 
Twenty-eighth New York ...... 4,340,998.10 
Fourth North Carolina ..... 7,876,524.10 
Fifth North Carolina 21,227,758.36 
North and South Dakota........... 206,020.44 
ee GD. de ddaw es aceciceonsadeane 10, 648,674.63 
me: GIRO sc inteavdasednaagesss 3,248, 700.46 
IEA I, 08 ee ed pie 1,840,919.56 
Dn GUND 3 cs Candee ceddaaee nn 6,064, 437.72 
ER eee era 220,702.94 
Oregon cnaved ie dbudbedeawbecan 347,103.91 
oo ere ree 2,924,535.81 
Winth  PORVIVRRNA cccccscecescce 4,19, 780.95 
Twelfth Pennsyivania 6,016, 159.65 
Twenty-third Pennsylvania 18,303,773.17 
South Carvtina 212,805.18 
EE | ic cancgedsciabkekents 2,071,126.66 
he” RR Are ee ee 1 923,964.99 
MOCO “VaPGIMlS. oci .cocvccntséss 7, 836,263.10 
Pe er re ee 674,839.80 
Washington 364,435.83 
West Virginia ee ree 3,545, 322.79 
Pirst Wiwcensda .ncccccccccccccccce SOG TSATR 
Seeend Wiseensin TeverTe rT TTT ey c 
Philippine Istands, 10 months . 332,521.73 
Total $449,209, 855.60 





What the States Pay in Federal Taxes 


: L collections of the Treasury Department for internal revenue during the fiscal year ended 
June 30, 1917, amounted to $809,215,997, of which $449,209,855 were ordinary receipts, $180,- 
064,663 were corporation income tax receipts, and the remainder was derived from individual in- 
come tax receipts, according to the announcement of Secretary McAdoo. 

A remarkable showing was made in the cost of collection, the rate of 95 cents per $100 
achieved for 1917 being the lowest at which collection of Government revenue has ever been ac- 
The average cost of collection from the establishment of the bureau to the year 1917 


This table shows the collections by Internal Revenue Districts: 


Corporation 
Income Tax 
$1,134,736.30 
306,310.84 
4,623,153.24 
1,599,558.96 


5,211,928.98 
326,132.66 
1,218,831.39 
909,918.58 
13,053,369.95 
439,595.76 
479,527.45 
387,044.00 
1,878,466.77 
382,582.81 
1, 252,297.30 
2,349,847.01 
98,741.44 
857,243.04 
102,732.25 
120,127.98 
73,616.66 
1,269,121.11 
5,136,603.08 





5,473,650.14 
1,094, 764.05 
4,618,464.76 
3,295, 846.55 
1,300,323. 80 
2,142,881.51 
779,615.94 

, 284,234.60 
1,066,771.94 
4,183,809.92 
938,128.06 
1,796,098.02 
81,488,313.25 
6,313, 726.08 
1,694,950.55 
1,651, 162.89 
8,G22,721.11 
536,676.17 
695,832.96 
401,019.92 
2,621,321.97 
1,566, 918.88 
1,011,822.57 
7,673,239.70 
2,231 ,436.18 
406,931.70 





12,002, 028.36 
498,116.17 
$42,090.87 

2.G11,1 93 
$89,937.78 
042,928.23 

1,203, 578.30 

1,460, 908.97 

2,170,940.41 
045,583.13 





Individual 
Income Tax 
$397,442.39 
179,413.47 
2, 606,253.25 
1,279, 486.52 
1,126,437.63 
4,911,588.67 
303,353.17 
611,777.89 
363,880.70 
10,973,029.53 
246,240.92 
404,250.83 
116,431.13 
1,032, 569.55 
201,275.97 
655,214.88 
568,181.91 
24,343.27 
238,936.91 
81,637.24 
73,117.09 
25,261.76 
813,542.12 
6,302,024.42 
10,959,847 .50 
3,229,427.65 
398,460.68 
1,814,431.33 
1,658,562.51 
857,854.03 
656,678.49 
368,710.97 
983,819.50 
1,468,875.26 
4,153,034. 82 
283,091.62 
4,096,012. 24 
41,925,083.46 
26,507 , 302.94 
4,111,127.30 
1,078,183.92 
3,778,055.45 
197,695.46 
363,494.05 
123,323.97 
1,584,901.84 
1,144,244.05 
538,795.18 
4,798,147.70 
4,428, 842.32 
413,684.24 
10,071,214.93 
669,869.78 
1,151,836.00 
5,803,510.48 
$1,874.28 
438,684.27 
2,781,779.69 
472,296.31 
147,008.05 
$76,058.80 
400,138.63 
950,620.02 
229,206.19 


$1 


79,941,477.73 


Aggregate 
Receipts. 
$1,852,500.12 

620,373.45 
19, 264,290.76 
4,658,497.79 
3,524,979.34 
17,623,217.29 
2,157,519.81 
2,178,425.44 
1,534,775.38 
42,330,963.51 
85, 232,395.23 
9,177,991.14 
1,471,850.82 
16,676,052.72 
19,927 536.32 
2,591,994. 32 
3,455,540.59 
5,307 ,241.28 
25,729,130.14 
6,170,480.91 
6,528,599.11 
3,390,426.46 
13,930, 144.52 
34,266,419.70 
29,796, 108.38 
16,093,058.55 
2,674,000. 87 
10,052,368.45 
17,878,018.26 
4,435, 146.47 
4,036,403.77 
4,839, 892.02 
8,299,618.9 
3,505,172.40 
21,277, 869.16 
1,410,318.61 
19,294,764. 83 
89,966, 762.26 
49,156,868.91 
12,742,159.77 
7, 802,861.28 
11,741,774.66 
$,610,895.64 
22,287,185.37 
820,364.33 
23,854,898.44 
5,959, 863.40 
3,391,537.31 
18,135,825.12 
6,880,982. 
1,167, 779.85 
33,211;208.23 
5,507,048. 88 
8,575,288.00 
36, 109,312.01 
792,795.63 
3,451,901.80 
7,316,898. 61 
9,198,497.19 
1,764, 766.08 
2,444,072.43 
8,466,370.39 
13, 802,289.14 
2,436,061 .87 
398,531.73 





$809,215,997.66 
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Low Prices and 


Both Are Desirable, but They Are 
Incompatible, for Low Prices 
Encourage Prodigality, While 
Only High Prices Can Enforce 
Frugality 





By H. J. DAVENPORT, 

Professor of Econon , Cornell University 

ITH so much that is getting on well in Wash- 

ington, and even some few things that are 
getting on rapidly, there need be no discourage- 
ment that on the whole things move slowly. Such 
is the inevitable defect of legislative Government. 
Assemblies that discuss, that move only after they 
have talked, move tardily. Deliberative methods 
are deliberate. But it is the faith of popular Gov- 
ernment that on the whole the conclusions once 
they are reached are so far the wiser for the time 
they have required. 

Exasperating in especial degree appear to be 
the delays in food legislation. The time is short, 
the problem pressing. Why is not something done? 
The President and Mr. Hoover have a definite pro- 
gram. Why may it not forthwith be enacted? 
Something must be done; if not something else, 
why, then, not this? 

But here again the difficulty is in the very 
nature of the problem. The measures that purport 
to solve it may serve merely to aggravate a situa- 
tion already dangerous and menacing. & 

It is now too late for discussion as to whether 
the rise in prices in America could have been pre- 
vented. In fact, it could not have been entirely, in 
view of the policies of war finance adopted in Eu- 
rope. At the best we could merely have placed a 
limit to the rise. We had, it is true, no choice but 
to borrow, pending the collection of other revenues. 
Nor need borrowing always expand prices. It 
would not, in fact, were banking reserves so scant 
or the restrictions on banks so rigorous that the 
borrowing would have to be done out of the same 
sort of private resources that taxes would conscript. 

At any rate, prices are going up, as is unavoid- 
able whenever the Government is given a great in- 
crease of purchasing power without any correspond- 
ing restriction in the purchasing power of the gen- 
eral public. Taxes would have merely redistributed 
a fixed fund of currency. Our loan methods ex- 
pand the currency. The citizen has no less dollars 
to buy with, while the Government has more—the 
additional funds advanced directly or indirectly by 
credit institutions in their process of utilizing their 
redundant reserves. 

3ut obviously this expansion of deposit currency 
is taking place with no corresponding increase in 
the volume of goods, actual things produced and of- 
fered for sale to consumers. In truth, the goods 
are fewer, as the army and navy and the Govern- 
ment shipyards and munition activities are absorb- 
ing more and more of the labor supply. More 
money on the one hand and less goods on the other 
hand concur to emphasize the trend toward rising 
prices. 

It is clear that only through this process of ex- 
panding prices is it possible to limit the amount of 
goods that the individual can buy with his avail- 
able funds. The Government is now competing in 
‘the market against ordinary civil buyers for the 
supplies and services that it needs. Which bidder 
shall get the goods? The one that bids the highest 
—unless the Government decide to commandeer 
such share as it must have. How, indeed, shall 
our product suffice to furnish supplies for our 
allies? Only by pushing our prices so high agains: 
the American consumer that American consumption 
cannot absorb them all. The lower he can buy the 
more he can buy and will buy. 

The plain fact is that, lacking either the dispo- 
sition or the ability to prevent a monetary expar- 
sion, we have only high prices to trust as our 
method of restricting consumption; they are our 
sole reliance against that prodigal individual living 
which must deny to our Government and its allies 
fhe food and equipment essential to war. 

President Wilson and Mr. Hoover are clearly 
{right in their insistence on economy in individual 
expenditure. What can be supplied by us for our 
mew needs of war and for our allies must be some- 
@hing that civil consumption has not already ab- 
6orbed. Equally obvious is it that this principle 
applies to all the products of our labor and capital 
and not merely to food. To restrict individual 
consumption, in no matter what line, is to leave 
productive power to be used by the Government for 
its new and enormous needs. “ Buy-your-car-now ” 
campaigns. mean merely that the joy rider have 
the car in the piace of the Government, or that 


Public Economy 


in time of a dearth of men for all our different 
needs the auto industry shall expand at the ex- 
pense of other production. How else shall there 
be autos enough for all the demands, civil and mili- 
tary? Or shall frolic and show hold first 
place—the interests of civilization waiting on the 
commissions of the garage men? How shall Mr 
Ford devote himself and his plant to the produc 
tion of trucks and airplanes for the war, the while 
that each of us turns in to buy himself this week 
a new car? 

The economy in 
thus daylight clear, not only in food but in all lines 
of product—in lumber, in order that the ships may 
be built; in iron, that the cannon may be cast; the 
ammunition provided, the steamboats constructed; 
in clothing, that the soldiers may have tents, uni- 
forms, and blankets and cotton for explosives—in 
all things great and small, that nowhere by civil 
consumption shall the Government lack the things 
that are imperative for itself and its allies. 

But by the test of this principle the new price 
program of the Administration is plain nonsense. 
The ultimate need of economy in civil consumption 
is to be worked out through keeping prices down; 
the buying of autos discouraged by holding them 
cheap, food frugality fostered by making it easy 
to get, and therewith criminal prosecutions for the 
cperators that are bidding the prices up. And 
thus it shall be enacted—if it cannot be achieved 
by pleading and proclamation—that the iron mills 
that are finding demand enough tc absorb their 
output at $90 a ton shall sell to the Government 
and to all other consumers at $50—in the interests 
of restricted consumption and economy of use. 
Wages and incomes in general are going up, it is 
true; but still, in the interest of a diminished civil 
consumption, the prices of the goods that people 
buy with their jncomes shall be held low. 

The ultimate principle in the case is precisely 
the same in the profits problem. There is no di- 
rect way of holding the profit down but by holding 
the prices down; and no way of holding the prices 
down that does not suspend all restrictions on con 
But if with rising prices the profit 


as in many cases they will be 


case for civil consumption is 


sumption. 
are excessive— 
they may easily be intercepted by profit taxes afte 


they are received. But it is impossible to prevent 


War May End Imm 


By PAUL S. PEIRCE, 


Professor of Political Economy, State University 
of lowa 
URING the last three years much has been 


written concerning the influence of the Euro- 
pean war upon American immigration. The earli 
est and most obvious fact noted was the unprece 
dented decrease in the number of immigrants and 
the wholesale exodus of aliens from our shores. 

Early in the war speculation arose as to the 
volume and quality of immigration to be expected 
upon the return of peace. First it was argued 
that our land would be flooded with immigrants 
fleeing from the hard conditions of the Old World. 
Then we were warned against the danger, not so 
much of excessive numbers as of inferior alien 
stock, especially from the more backward and less 
highly organized countries of Southeastern Europe. 
Still more recently have come predictions that 
America is to be a land of emigration rather than of 
immigration, that she must contribute men as well 
as capital and equipment for the rehabilitation of 
European life and industry. 

Meanwhile the European war has become our 
war. America has entered it “to fight for democ- 
racy, for the right of those who submit to authority 
to have a voice in their own Governments, for the 
rights and liberties of small nations, for a universal 
dominion of right by such a concert of free peoples 
as shall bring peace and safety to all nations and 
make the world itself at last free.” This exalted 
statement of purpose has been promptly echoed by 
all our allies, whatever motives or circumstances 
may have originally involved them in this great 
world struggle. A war waged in this spirit and for 
these ends may have the largest significance for the 
future of American immigration and immigration 
policy. 

First of all, it strikes at fundamental causes of 
emigration—at oppressive Government, suppres- 
sion of racial and national groups, burdensome 
military establishments, and the narrowing of indi- 
vidual opportunity. In so far as America shall 
contribute to the attainment of the ends which she 
has set before herself, in so far as she shall help on 
the triumph of the liberalizing forces in the Old 
World, it would seem that she will have reduced the 
proportions of her future immigration problem. 
The peculiar attraction of American free institu- 
tions will be weakened and the number ef comers 


be lessened accordingly. 
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Britons May Get Decimal Coinage 


Institute of Bankers Committee 


Reports Unanimously in Favor 
of Such a Change, With the 
Present Pound Sterling as the 
Unit of Value 


Spec al Corre pondence ¢ 


DVOCATES of a cl 
of weights and measures and coinag 
sions have a long uphill strugg| 


different put lic. The que tior crop up pe oaica 


ly, petitions are circulate d and gned, economist 
express their views, some for and some against 
and the matter as often slips quiet nto the 


f the 


background, with the great bulk « population 


totally unaware that anything has happened which 
might alter the methods by which they make their 
daily calculations. 


Some time ago the Institute of | 
the adoption 


sankers ap 


pointed a committee to inquire int 
of a decimal metric system of 
weights and measures, and its 
just been issued, reveals a unanimous opinion in 
favor of the change. The committee consisted of 
seven prominent bankers and economists, 
R. V. Vassar-Smith, Mackenzie D. Chalmers, 
Harold Cox, F. Hyde, Frederick Huth Jackson, R. 
Martin-Holland, and T. H. Whitehead. Their un 
equivocal pronouncement may influence a few 
doubters, but whether any pronounced change of 
views will follow seems doubtful. 

The committee believes that the existing 
of weights and measures is an obstacle to the ex- 
tension of the country’s foreign trade, more especi- 
ally on the export side, and as a means of smooth- 
ing the way for the introduction of the metric 
system as an alternative it recommends the adop- 
tion of a decimal coimage. But its proposals are 
in a sense qualified by insistence that the present 
pound sterling, unchanged. in weight and fineness, 
must remain the unit of value, taking its stand 
on the ground that it is universally recognized 
in the settlement of international 
throughout the world, and any abandonment, even 
in name only, of its use as the country’s standard 
unit would be unduly risky. Its conclusions, 
therefore, recommend the adoption of a decimal 
system based on the pound sterling, to be divided 
into a thousand parts called mils, the c« nage to 
be as follows: 


coinage and the 


report, which has 


namely, 


system 


transactions 


Mils 


£1.000 1,000 


Gold { Sovereign . 
*") Half sovereign bastsadean see 500 
Double florin (or four 
shilling piece)...... 200 200 
Florin (or two-shilling 
Sliver pjece) e« . ° 100 100 
( Half florin (or sbilling) 050 w) 
Quarter florin (or sixpence) 5 29 
Nickel or 
some other } 
metal or al- Ten-mil piece csce 6O8O 10 
boy. To be 
scalloped, 
Four-mil piece peatened 004 4 
Bronze Two-mil piece ‘ seu 002 2 
{ are seece ool 1 
The use of the term “cent,” borrowed from 


committee’s 
con- 


systems, is, in the 
likely to lead to 


other coinage 
opinion, undesirable and 
fusion, owing to the fact that the new subsidiary 
coinage would not correspond with that of any 
other country. The confi- 
dence that as regards the gold and silver coinage 
the transition to a decimal system would not pre- 
sent any serious difficulties, but as regards the 
bronze coinage a change in the value of the 
would be necessary, and some disturbance in the 
small everyday monetary transactions unavoidable. 

The sovereign is at present divided into 960 
farthings; under the 
would be divided into 1,000 
piece would be the nearest coin to the penny, 
4 per cent. less in value. If, therefore, a four-mil 
bronze piece place of the 
the wage earner would obtain ten more of 


committee expresses 


coms 


proposed decimal system it 
four-mil 
being 


mils. The 


were coined to take the 


penny, 
these pieces for every sovereign in his weekly 
wages. If a five-mil piece were coined (which 


would be the logical result of the adoption of a 
decimal coinage) the wage earner would for every 
sovereign obtuin 200 of such pieces, as against 240 
pennies. 

The penny is a common measure of value in 
small retail transactions, and the committee is 


probably right in its conclusion that to substitute 

the five-mil piece for the penny would arovre wide- 

epread hostility te the change, and the risk of this 
~ 


taking place would be much greater if a five-mil 
piece as well as a four-mil piece were coined. 
Almost certainly the retail tradesman would mark 
the article at present sold for a penny at 5 mils 


in preference to 4 mils, thus seeking to turn the 
alteration to his advantage. 
Che o! ttee in the circumstances recom- 


mends that for the present, at all events, no five- 
n f It believes that the difference 
of 4 per cent. in the value of the bronze coin would 


be quickly adjusted, especially as the decrease in 


the purchasing power of the penny during the war 
as 2¢ tomed the public to such adjustments. 
Certair tandard charges would need to be re- 
adjusted, and may cause difficulty, e. g., the 
penny post, the penny-a-mile railway fare, the 


penny receipt and check stamp, and so forth, and 
the committee thinks that, in order to mitigate the 


inconveniences of the period of transition, arrange- 


ments should be made for calling in the whole of 
the existing bronze coinage in the shortest possible 
period after the date when the new currency sys- 
tem would come into operation and for the im- 


mediate issue of new bronze mil pieces, or, if this 
cannot be done, for the reissue of the old bronze 
coins stamped with their new denominations 

The committee is agreed that the change cannot 


be made until some time after the declaration of 


peace, as it will necessitate certain mechanical alter- 
ations, (e.g.,in the adding and calculating machines, ) 
which cannot be carried out under present condi- 
tions. Nevertheless, it considers strongly that the 
necessary legislative steps should be taken without 


introduction of the 
in time 


that the date of the 
subsequently announced 


delay, and 


to per 


change be 


mit of an educational campaign being organized 
with a view to habituating the public and the 


staffs of the banks to the new system. The neces- 
sary legislation, the would be 
simple, and a short draft bill has been prepared 
which appears to do all that is required. 


committee says, 


Want Ships That Will Seve Us / Aiter the War 


American merchant marine 
is to be of wooden ships or steel ships by a con- 
William Denman, Chairman of 
the United Shipping Board, and the Na- 
tional Marine League in which Mr. Denman said 
that even if the wooden ships would be junk at 
the end of the war they would have fulfilled a 
glorious mission. This stand doesn’t suit the Na- 
tional Marine League, which thinks that steel 
ships would fulfill the glorious mission of saving 
the Allies’ food supply and at the same time would 
America with a merchant marine at the 
war that would be worth having. The 
league that it is strange, if wooden 
ships are the only right thing, that none of our 
allies are building them, but, on the contrary, are 
It contends, also, that if we 
which after the war will not 
be able to compete commercially with the steel 
ships of other nations, then our allies should pay 
part of the cost of the wastage. 

The National Marine League was founded at 
the instance of August Belmont, with a number 
of other New York bankers, acting with merchants 
Its object is to establish schools 
for the training of men to man our merchant 
marine after the war, and it is quite natural that 
it is deeply concerned as to what sort of a mer- 
chant marine we are to have. The league started 
the debate with Mr. Denman on July 9 by sending 
to him a telegram in which it said: 

‘We note with interest the Washington dis- 
patches in today’s papers to the effect that you 
are about to ask Congress to appropriate another 
half a billion dollars to build additional wooden 
ships to be ready for service in eighteen months. 
We note your plea that our allies must be fed, 
and we appreciate your solicitude for them and 
your desire that our country shall do its duty by 
them fully 

“We note also that our allies—England, 
France, Italy, and Japan—are not so solicitous as 
to building wooden ships for themselves, but rather 
are concentrating their energies on building medern 
ships of steel which, after the war, will have a 
permanent commercial value, whereas we shall 
have on our hands a nice little pile of non-com- 
mercial wooden junk. The question naturally arises 
as to whether or not these nations are engaged in 
‘passing the buck’ to Uncle Sam. 

“It is not so mucha question of the cost; the 
real point is that the United States does not wish to 
find itself at the end of this war, and at the open- 
ing of the commercial war that must follow, sad- 
Cled with an immense fleet of non-profitable ton- 
nage of wood, while our industrial competitors 
will all be equipped with new, swift, and up-to-date 
of steel] with which to go after the 


erty light is thrown upon the arguments as to 
whether the new 


between 


»tates 


troversy 


leave 
end of the 
contends 


building steel ships. 
build wooden ships, 


and shipping men. 


cargo vessels 
worid’s trade. 
to you that as a matter of na- 
tional policy the United States should not be 
‘jockeyed’ into any such position. Is it not a 
fair proposition that if we are willing to build 
ships of wood, papier-mache, or of any other com- 
to any desired quantity and at any neces- 
sary cost, for the purpose of relieving starving 
England and bleeding France, it is up to those 
countries to bear their pro rata of the wooden 
wastage? We will join you heartily in any ship- 
building program that will relieve our allies if 
our allies, once relieved, will relieve us of their 
proportion of the junk we shall have created and 
thus maintain a reasonable parity im the character 
of tonnage that shall represent the several naiions 
after the war is over.” 

In reply Mr. Denman sent a telegram t» P. Ii. 
W. Ross, head of the league, in which he sai¢: 

“ Your telegram of July 9 received. The theery 


‘We suggest 


position, 


on whick fact that the ship 
is paid for by its freight earnings and the freight 
is paid for by the consumer. In so far as the 
wooden or other ships serve the Allies, they will 
be paid for by the Allies. Unless the Government 
as a matter of international concludes to 
make a rate too low for this purpose, it is entirely 
conceivable that a sufficient rate would be charged 
for goods carried in wooden ships to amortize their 
value during the period of the war, at the end of 
which time, having been paid for by the freight, 

ey could, if they became worthless, be burned 
and their metal extracted by the junkman before 
the junk point has been reached. However, the 
vessels might well have performed a service as 
glorious as those quickly constructed wooden ships 
of Perry’s of which you, as a good American, well 
know the history.” 

This telegram was under date of July 16. On 
July 18 Mr. Ross replied to Mr. Denman as follows: 

“As you say, ‘Unless the Government, as a 
matter of international policy, concludes to make 
a rate too low for this purpose, (of amortization,) 
it is entirely conceivable that a sufficient rate 
would be charged for goods carried in wooden 
ships to amortize their value during the period of 
the war, at the end of which time the ships, having 
been paid for by the freight, could be destroyed, 
&c., and no one here be any the poorer. 

“ Yes, that is quite true, but the President has 
already issued a statement in which he strongly 
intimates that ocean freight rates must be radi- 
cally decreased, and as a consequence there cannot 
be charged a ‘freight rate high enough to amor 
tize the value of wooden ships ’—and there you 
are! 

“From the standpoint of 
these wooden ships may not be ‘ junk’ at the end 
of the war, but, as American ships competing 
against modern steel ships run by foreigners, they 
will be ‘ junk,’ unfortunately, and nothing else. 

“ The question of zmortization, therefore, seems 
to me to be of secondary importance, compared 
with the vital point you yourself so aptly raised 
in connection with the operation of shipping plants. 
You are thus reported: 

“* We cannot tell what conditions of world com- 
mercial warfare may require the operation of these 
plants by the Government after the war in Europe 
is over.’ 

“That is exactly the mental attitude thai 
thoughtful statesmen should maintain—considera- 
tion of the uncertainties lying hidden in the womb 
of time—in that ‘world commercial warfare after 
the war in Europe is over.’ The public will ap- 
preciate your prevision in this regard. 

“Like you, we also look to the future—the 
vital point we have raised is that there shall be 
maintained a reasonable parity in the character 
and kind of tonnage that shall represent the sev- 
eral nations when the war of blood is ended and 
the peaceful but relentless war of trade is begun. 

“These wooden ships, whether amortized or 
not, will represent a proportion of our 
overseas merchant marine. To that extent we shall 
find ourselves at the close of the war without a 
merchant marine, for, even if physically able to 
operate, these wooden ships will not commercially 
be able to compete.” 
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Government Control of Grain Supplies 





The Trade Accepts Restrictions 
Philosophically and Will Co- 
operate in the Work of Measur- 
ing and Apportioning the Har- 
vest Output—Export Price Basis 
Suggested 





O. M. Mitchel, regarded by members of the New 
York Produce Exchange as one of the best grain ez- 
perta (n the United States, was asked by Tue An- 
natiay to disoues restricted trading in grain and the 
effect of such restriction upon prices. He was also 
requested to express his views on the control of grain 
ewports. In the following article Mr. Mitchel givea 
awne practical suggestions regarding the work of the 
vroposed Government commission and the machinery 
ut its disposal for obtaining the best results. 











By O. M. MITCHEL, 
Chairman of the Committee on Trade and Trans- 
portation of the New York Produce Exchange 


EPLYING to your question, history tells us that 

the great reforms which have been milestones 
in world trade development have been the removal 
of restrictions (see, for instance, Britain’s so-called 
navigation laws and corn laws) rather than the 
imposition of restrictions; however, I assume your 
inquiry refers not to a general theory of trade re- 
striction but to the concrete condition which now 
confronts us, and my reply is to be understood as 
bearing only upon the present condition of the 
grain trade. 

You have asked for some views on “ Restricted 
Trading in Grain and the Effect of Such Restric- 
tions Upon Prices”; also, for “‘ Views on the Con- 
trol of Grain Exports.” 

I think, perhaps, it is easier to begin with the 
latter, because here we come up against a fact ac- 
complished, and because upon that fact accom- 
plished the chief justification for regulation of 
grain prices is predicated. 

Since the beginning of the great war grain ex- 
ports have by gradual development come under 
Government control, and this by the simple proc- 
ess on the part of the various Governments of com- 
mandeering their own ocean tonnage. With the 
only vehicle by which grain could be exported taken 
cut of the competitive market the American ex- 
porter has béen perforce estopped at the seaboard, 
and the Governmental possessors of commandeered 
tonnage have become the only potential grain ex- 
port buyers. 

Thus it is, we are asked to view, not the entrance 
of the United States Government into a free com- 
petitive export field, but rather the regulation on 
the part of our Government of a trade which, at its 
European end, has long been transferred to the 
Governmental control and concentrated buying of 
the powers in possession of the commandeered 
transportation. 


HARVEST INVENTORY FIRST 

However we may deplore the conditions that 
now exist and the causes therefor, I think we will 
ell agree in the propriety of our Government now 
taking over, co-ordinating, and regulating our ex- 
port grain shipments as an alternative to leaving 
them in charge of Governments of our allies and 
of the neutral powers. The first effect of this 
should be a stock-taking when our harvest figures 
are available, and since (and largely because of 
the regulations initiated outside of our boundaries) 
the laws of supply and demand are not permitted 
to operate freely, it seems necessary, after our 
own wants have been provided for, that an esti- 
mate and apportionment of our surplus should be 
made to our allies, and after our allies, if anything 
is left over, the neutrals may be considered later. 

But let it not be forgotten, America’s position 
regarding neutrals and their supplies is entirely 
different from the position of the other allies, also 
importers themselves, They have felt the neces- 
sity of endeavoring to see to it, and not too suc- 
cessfully, that the neutrals got only supplies suffi- 
cient for their home use. But the position of Amer- 
ica is altogether different. We simply need ascer- 
tain what we have to spare beyond our own needs, 
and then beyond the need of our allies; we need not 
enter into a diseussion of the relative amount of 
neutral supplies or exports or re-exports to Ger- 
many unless we care to, because of the much 
simpler position that our surplus is all contracted 
for and we are unable to take new orders for the 
moment, There is nothing in this to prevent the 
neutral sending his commandeered tonnage else- 
where for his requirements, 

What has gone before is written in vain if it 
cannot be seen te have a distinct bearing on the 


{ 


resulting necessity of some regulation for our home 
grain trade. 

Assuming that we have an export surplus of 
wheat—enough to make the price for the crop— 
and assuming that our Government, from causes 
initiated from without, is now obliged to regulate 
and apportion the exportable surplus, a fixed price, 
probably graduated, for this exportable surplus 
seems the only sequence. It seems probable that 
such a fixed price will be effective, not only for 
export, but as a basis around which most of our 
crop will change hands at home, although I see no 
reason why domestic trade should be interfered 
with, and must expect and believe that the Govern- 
ment commission, when in power, will recognize 
not only that domestic trade is better left to itself, 
but also that the machinery now existing through- 
out the country for gathering and forwarding 
grain should be utilized as the proper and, indeed, 
the only practicable vehicle for carrying on the de- 
tail of’ the movement from the farm to the con- 
sumer. The expert knowledge and organizations 
already in the trade are equipped to handle this 
business and stand ready to do it at a minimum of 
profit; and, indeed, many great organizations have 
announced themselves ready to serve at only the 
cost of the service and interest on the money used. 


QUESTION OF FUTURES TRADING 

Mr. Hoover has well stated that future specula- 
tion is largely removed as a price factor; this is 
so partially because of the uncertainty over the 
details of coming Government regulation; also be- 
cause the machinery of the futures trading on the 
Grain Exchanges has confessedly broken down. It 
is not necessary now to go much into detail why 
this is so. The facts stare us in the face: Whien 
last Spring’s starvation scare resulted in almost 
limitless competitive buying between the Allies and 
neutrals and our own flour consumers the futures 
machinery of the Exchanges did break down and 
settling prices were made (had to be made, pos- 
sibly) for futures contracts which properly always 
contemplated a final actual settlement by the de- 
livery of the grain. These settling prices were 
made perhaps necessarily, but nevertheless their 
effect was to limit the losses of the short seller 
who could not deliver, (the so-called food gambler,) 
and worked an arbitrary injustice on the legitimate 
buyer who had bought the future intending to take 
in the wheat, to pay for it, and ship it out in ful- 
fillment of contracts and obligations. 

I do not feel competent here to suggest a plan 
for restricted futures trading. In times of free 
world’s competition the value of futures trading as 
a stabilizer of prices is obvious. It is a shock ab- 
sorber, and the fluctuations of a commodity, or in- 
deed a security, which has a broad, general specula- 
tive market at command are necessarily more grad- 
ual and usually less extreme than fluctuations of 
commodities or securities with no such general and 
wide trading market. 

Whether a scheme can be devised to make futures 
tradiig under new restrictions do much toward fill- 
ing the same office that the open market does in 
normal times ! doubt, and must leave the suggestion 
of any workawle plan to others. 

Having co..templated the necessity for regulat- 
ing export prices and the bearing of such prices on 
the basis of unhampered domestic transactions, 
there is yet to be considered the question of maxi- 
mum prices, and here we come to complications 
which are not easily met. A list of maximum prices 
worked out to cover the relative requirements of 
auality and transportation in our forty-eight States 
would look like a railroad differential tariff, and I 
think our people can be protected from extortion in 
a simpler way. 


SUGGESTS EXPORT PRICE BASIS 


By making an export price for all we can spare 
our Government will, in effect, in this year of for- 
eign scarcity, create a basis around which most of 
our domestic trade is likely to work—an approxi- 
mate minimum price—and our Government is quite 
within its powers in commandeering grain for its 
needs or the needs of ita allies at fixed prices. But 
I think Governmental powers do not extend to the 
naming of prices at which our citizens may sell to 
each other. I would rather suggest an announce- 
ment that unreazonable hoarding and unreasonable 
prices would be met by commandeering of the grain 
ro held by the Government for its own use, I think 
such an announcement would act as deterrent 
enough, It might be accompanied by a definite 
statement of what would be understood as extor- 
tion, say so many per cent. above the previously 
determined export basis, or perhaps the warning 
would be even stronger and more efficient without 
any definition. In either case it would be deterrent 
enough, 

I have written in order upon. export control, 


‘itself, 


with its sequence of a fixed export price ad the 
effect of this export price as a general basis for 
domestic markets trading, though the relationship 
may sometimes be hamper y lack of forwarding 
facilities. The questior ture trading I have 
perforce passed by, but tl iggestion of maximum 
price has been commented 

I have further take 
out the advisability, and 
sity, of employing and 
already equipped to hand 
proper vehicle 
measures when the 
delay is ended and the 
can be formulated 


pportunity to point 
opinion, the neces- 
ating the machinery 
grain trade as the 
the committee’s 
Congressional 
3 when measures 


for carry 


adie 


Mr. Hoover's 
I must take ex- 
per bushel, his 

against $3.25, the 

it of short wheat 


Amid much which in 
letter to the Presid« 
ception to his compar 
average price at the 
high price at which a 


was settled at Chicag: deduction follow- 
ing that the consume: d 50 per cent. to 
100 per cent. and th gained nothing. 


The inference is that 
trade in this 
an extortionate profit, v 10t 
the case. 


grain-forwarding 
s last year at 
believe to be 


ountry did isines 


ied to be the aver- 
1 to July 1, (the 
ed with Chicago 


Assuming that 
age price at the farm 
crop year,) if it is t 
futures at all it red with the aver- 
age for the year, and xted that Chicago 
not only sold at $3.2 period but also at 
$1.10; but, a better for the purpose 
which -I have in n ss to the grain- 
elevator men and fo lealers generally, 
would be a compari erage farm price 
with the average exp at the seaboard for 


the same period. I ha ne figures which 
indicate to me that the e realized f. o. 
b. at our seaboard for is rather under 

a margin of 


than over $1.85 Tl eaves 
profit, but after deduct eight charges, in- 
terest and insura! jemurrage, the 


amount remaining t ler does not ap- 
pear to be either ext nreasonable. 

I have gone int anation rather at 
length because, believ that the commis- 
sion will need to us¢ perly wish to use, 


out their for- 
zations should not 
against implica- 
ich might be drawn 
generally loose 
are made 


present organizatior 
warding operatior 

rest altogether 

tions, possibly unintent 
from Mr. Hoover 
statements 
from time to tims 


about food which 


GRAIN TRADE WILI ERATE 

The grain trade i ‘o-operate with 
the Government in the g1 rk which it has set 
out to do. It is recog ally, I think, that 


some Governmental reg f the vital matter 
of proper distributior urselves and our 


allies has been forced auses beyond our 
control and originatins i our borders, and 
though we may at t ally, disagree with 


ment arranges as 
y promise sympa- 
vith the commit- 
ation to the great 
accomplish. 


some of the proce 
they may develop, ws 
thetic and energetic 
tee as they may need 
end which we are all 
The arduous work 
grouped under a few 


‘ 
ymmission may be 


1. Increase ir 1as bee nh accom- 
plished here, price for our 
surplus, whict minimum basis, 
the figure sl nd remunerative 
to the grower e to encourarge 
further effort ss than $2 or 
$2.25 at the A at as a basis. 

2. Elimination a I of commodity 
waste in consumy in retail dis- 
tribution 

3. By warnir and intention to 
commandeer t ward unreason- 
able prices and 

4. Because world isportation force 
such interference allotment of our 
exportable surpl needs and suit 
requirements for the 

The quantity so all price must both 


rmer certainly, and 
amendment in the 
crop year. 
indicate a great 
construct work which will be 
f the commission it- 
vities and details 


be fixed by regulatior 
the latter possibly, 
light of developments 
I think the four at yUps 
field for useful, 
hampered rather than a 
self shall endeavor to 
outside of the field indicat 
Having done what necessary, and 
no more than is necessary ommission may well 
leave the detail of collecting and forwarding of the 
export grain, and the dom: trade perhaps alto- 
gether, to the patriotic efforts. of the grain trade . 
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Money 


War Financing Expected to Keep 
Call Loan Rate Aroud 
6 Per Cent. 


. ows feature of lust week’s money market was the 
general stiffening in rates for demand and time 
loans, the former going to 10 per cent. on Monday, 
the highest level of the year. The prevailing rate 
for call loans, however, was 6 per cent., that being 
the renewal rate on the first four days of the six. 
On Thursday and Friday there was evident an 
easier tendency, and some loans were put through 
at 2 per cent., although the renewal rate for both 
days was 4% per cent. The rate of 60 and 90 day 
loans ranged from 4% to 5 per cent., compared 
with 3% to 4% per cent. the previous week. Com- 
mercial paper maturing in from 4 to 6 monthe was 
quoted at 4% @5 per cent. 

The sudden rise in call money rates on Monday 
was due to the rather poor showing of the bank 
statement, published the preceding Sunday, and to 
the further withdrawals of Government funds, 
which made it necessary for the New York banks 
to supply their correspondent banks with cash to 
meet the demand. Incidentally it was suggested 
that the attention given to a sudden rise to 10 per 
cent. would serve as an informal signa! that exces- 
sive stock market activity was undesirable at this 
time, and that bankers generally were disposed to 
discourage it. When rates go to such levels it is al- 
ways an indication that banks are calling Joans, 
and Monday was no exception to the rule. Bor- 
ro-vers whose loans were called had to go elsewhere 
for accommodations, and, as banks were not par- 
ticularly anxious to put out money on call, attract- 
ive rates had to be paid. Many of the loans placed 
on Monday were at 8 per cent. 

It is agreed that the 10 per cent. rate repre- 
sented a flurry in the money market, but the preva- 
lence of 6 per cent. as the renewal rate is believed 
to indicate that call money will permanently re- 
main around that level, especially during the war. 
It is possible and quite likely that there will be 
further rallies and dips, but, generally speaking, 
one can expect to see 6 per cent. as the ruling, or, 
what might be called, the normal rate for Stock 
Exchange call loans. 

There shifting of Govern- 
ment deposits during the week, and on Tuesday the 
local Federal Reserve Bank paid out about $50,- 
000,000 for maturing certificates of indebtedness, 
but the final condition as disclosed by Saturday’s 
Clearing House bank showed that the 
Government deposits of the associated banks had 
decreased only by about $5,000,000, while the Gov- 
Reserve Bank 


was a considerable 


statement 


ernment deposits with the Federal 
had been reduced by $25,000,000 
; The weekly report of the Clearing House showed 
a gain of $108,000,000 in excess reserves, which 
brought the total excess up to $144,000,000, and 
the total for aggregate reserves up to $636,4307000. 
There appears to have been a contractien in loans 
of $125,000,000, and a decrease in deposits of about 
$61,000,000. A part of this decrease was, no doubt, 
due to heavy withdrawals on the part of out-of- 
town banks. The statement further showed that 
the cash in vaults of Federal Reserve members had 
. decreased by $14,276,000, while the reserves with 
the Federal Bank had increased by $91,636,000. 
The reserve money in the vaults of the Federal 
- Reserve members, amounting to about -$96,355,000, 
is no longer counted as legal reserve, because of 
the changed provisions of the Federal Reserve act. 
In this respect and in the reduction of required re- 
serves of these institutions from 18 and 5 to 13 and 
8 per cent. for demand and time deposits, respec- 
tively, the statement now issued differs from those 
formerly compiled. It is interesting to determine 
what the bank statement would show if it were 
computed in accordanee with the old ‘system. The 
difference in reserve requirements amounts to a 
decrease of about $118,550,000. If the old form 
was used Saturday’s report would have indicated 
“required reserves” of $611,125,000 instead of 
$492,575,000, and “ aggregate reserves” of $732,- 
975,000 instead of $636,620,000, In which case the 
“excess reserves” would have amounted to $121,- 
850,000 instead of $144,000,000. The modifications 
in the form of statement are responsible for a dif- 
ference of $22,150,000, there being that margin be- 
tween the reduction in the percentage of legal re- 
serves for Federal Reserve members and their 
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vault reserves, which are not counted as part of 
the legal reserves. 

In banking circles it is éxpected that within a 
very few days the Secretary of the Treasury will 
announce another offering of short-term certifi- 
cates of indebtedness. At present there are out- 
standing $400,000,000 of these 3% per cent. certifi- 
cates, and they mature on July 30, the day on which 
another installment of 20 per cent.:is due on the 
Liberty Loan subscriptions. It is believed that 
under present conditions of the money market it 
will be necessary for the Secretary to make the 
rate 3% per cent. instead of 3%, but bankers say 
that if an offering is made they will buy the cer- 
tifiecates irrespective of the rate. That the Gov- 
ernment is spending money on a large scale is gen- 
erally recognized, but exact figures of receipts and 
disbursements are not available, because the Sec- 
retary discontinued the publication of the daily 
Treasury statement on June 29 last. The reason 
assigned for the suspension of publication is that 
the department is busily engaged in checking up 
the figures for June 30, and for the fiseal year 
ended on that date, but bankers do not see why 
the task should take over three weeks, and, further- 
more, they cannot understand why the daily trans- 
actions are not reported, independently of the to- 
tals and comparisons for the fiscal year. 


Stocks—Transactions—Bonds 


» 


Week Ended July 2 


STOCKS, SHARES 


1917. 1916. 1915. 
813,503 360,527 714,080 
664,480 336,839 448, 382 
542,298 453, 198 745.224 
522,711 434,453 665,075 
437 S23 359,420 462,045 
317,850 166,960 285,472 
3,320,278 


71,278,551 


Monday 
ruesday 
Wednesday 
Thursday 
Friday 
Saturday 


2,110,997 
92,240,214 


4,298 665 
111,015,645 
BONDS, PAR VALUE 
1917. 1916. 
$2,860,000 $1,772,500 $1,045,500 
Tuesday , 2,220, 500 2,741,000 1,803,500 
Wednesday , 2,062,500 OT 500 1,706,000 
Thursday .... 2,771,500 .953 500 1,524,000 
697 000 1,109,000 


1,788,500 
1,060,000 O89 500 723,500 


Total week 
Year to date 


1915. 


Monday 


Friday 


Saturday 


$9,011,500 
433,782,200 


$11,761,000 
5SG6, 140,950 


$13,363,000 
DDO, 937 450 


Total week 

Year. to date 
In detail last week's bond transactions compare 
week a year ago 

July 21, 17. July 22, 16 

RR. and mise b 4 20 £9,013, 500 

386,500 2,621,500 + 
3,000 9,000 

101,000 117,000 


$1,602,000 


with the same 
Change 


$3,141,000 
4,765,000 
6,000 
16,000 


Government... 7 
State 


City 


I $11,761,000 4 


rotal 


$13,363,000 


Stocks—Averages—Bonds 


TWENTY-FIVE RAILROADS 

Net Same Day 
Last. Ch'ge. Last Yr. 
71.38 I 79.79 
71.47 ud 79 
71.10 37 79.9: 
70.90 20 79.7: 
70.76 14 79.5 
7U.95 + .19 7 


Low. 
71.24 
71.29 
70.89 
70.76 
70.52 


70.78 


High. 
71.82 
71.65 
71.69 
71.24 
7O.91 
71.05 
TWENTY-FIVE INDUSTRIALS 
&9.06 89.71 1.25 8S_51 
$9.22 90.777 +1.06 88.54 
89.65 89.76 1.01 90.10 
&S.34 89.04 ta 90.52 
90.33 89.00 90.16 +1.12 90.5 
91.58 90.38 91.34 +1.18 ol 


‘OMBINED AVERAGE—FIFTY STOCKS 


16 1.44 80.15 $0.54 él 
17 . 81.30 80.25 81.12 58 
18 81.50 80.27 80.43 69 
19 80.53 79.55 79.97 46 
20 80.62 79.76 SO.46 + .49 
Zi... S82 $0.58 $1.14 + .GS 


Bonds—Forty Issues 


79.58 


91.07 
90.95 
91.32 
89.82 


Net Day 
Close. Change. 1916 
82.65 09 87.03 
82.68 + O03 87.00 
82.85 + &7.00 
&2.89 + .O+ 86. 9S 

+ 

t 


July 
July 
July 
July 
July ee &2.92 03 86.95 
July cooe se S206 04 86.96 
sTOCKS—YEARLY HIGHS AND LOWS—BONDS 
-——50 STOCKS. -—— ——40 BONDS.——— 
High. Low. High. Low. 
90.46 Jan. 75.77 May 89.48 Jan, 82.61 July 
101.51. Nov, 80.91 Apr. 89.48 Nov. 86.19 Apr. 
94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
.73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec, 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912...85.83 Sep. 75.24 Feb. . ae 
1911. ..84.41 June 69.57 Sep. 
*Te date. 


*1917 
1916; 
1915. . 
1914.. 


eeree 


Exchange 


Rubles Show Depreciation of 57.6 
Per Cent.—india’s Import Ban 
Causes Fall in Silver 


ITH the exception of the establishment of a 
new low record for Russian rubles at 21.10 
cents, the foreign exchange market last week was 
featureless. The volume of business was compara- 
tively light, and there were no changes of conse- 
quence in rates for sterling and franes, the former 
being just a shade lower and the latter a shade 
higher. Exchange on Stockholm closed at 31.40, 
compared with 31.15, the final quotation of the pre- 
vious week, while the premium on Spanish pesetas 
declined from 1914 per cent. to 16.9 per cent., the 
closing figure being 22.45, compared with 22.95 a 
week ago. 

That Russian exchange should decline, with 
daily reports of Cabinet changes in the new Gov- 
ernment and nots in Petrograd, is net to be won- 
dered at; in fact, it is surprising that quotations 
did not go lower, in view of the news. After de- 
clining to 21.10, at which figure the quotation 
showed a depreciation of nearly 60 per cent., there 
was a recovery, with the final] quotation standing at 
21.80. Bankers who have given study to conditions 
in Russia are of the opinion that, while disturbances 
ot one sort or another are likely to arise during the 
period of readjustment, there is reason for confi- 
dence in the ability of the Russian people to finally 
find thémselves. It is also the general belief that 
Russia will meet all of her obligations. 

One of the most interesting events of the week 
was the announcement that Great Britain had placed 
a ban on further imports of silver into India. ._The 
Government, however, agreed to permit the admis- 
sion of consignments of the metal now in transit, a 
special price having been fixed for the same. ‘The 
ebject of placing an embargo on further receipts 
of silver is to afford better opportunities fer regu- 
lating its price. In the opinion of foreign exchange 
experts, one of the effects of the ruling will be to 
place India on a gold basis. 

It is worthy of note that while the prohibition 
against further imports of silver makes necessary 
the shipment of gold for the settlement of trade 
balances, the British Government is seeking to dis- 
courage shipments of the precious metal. Local 
authorities of India, however, are inclined te wel- 
come the acquisition of the yellow metal. Britain’s 
objection to the shipment of gold is that the people 
of India are noted for their habit of hoarding the 
metal, and for that reason it is felt that gold shduld 
be sent to places where it can be of greater service, 
especially now when it is'in such great demand as 
a basis for currency. 

Bankers in clase touch with the British 
that the 


l'reas- 
ury and familiar with affairs in India say 
silver import restriction is designed to help regu- 
late exports and imports. They call attention to 
the fact ‘that the British Government is keeping 
lose watch over foreign trade and that 
it is concerned not only with the subject of ex 
change, but also with matters relating to shipping. 
American importers, finding that prices for hides 
and hemp in india are relatively lew, are sending 
orders for unusually large quantities. Great Brit- 
ain, fearing that the prompt filling of the orders 
may disorganize the exchanges and interfere with 
her well-planned policies regarding shipping, has 
been obliged take steps to restrict transactions, 
and one of the measures resorted to for the pur- 
pose has been the placement of an embargo against 
further imports of silver. 

The price of silver, which in the previous week 
reached the highest level in twenty-five years, has 
declined to 78%2 cents per ounce. 

The range for the principal exchanges during 
the week was as follows: 


Range 


India’s 


Last Week,- 
Par Hight Dw Close. f 
4.80605 4.7560 4.7550 4.7550 
5.1826 5.75% 5.76% 5.76 

No quotations 

No quotations 

41.25 


Sterling 
Francs 


Kromen ......+>+- 
Guilders . 40.19 
Lire 5.1826 7.21% 
Rubles 0145 22.90 
Swiss francs.... 5.1826 4.6 4.67% 4.66 
Pesetas . .---19.20 22.90 22.45 22.45 
Pesos, (B. Aires) .42.44 43.875 43.875 43.875 
(Rio) 32.44 26.87% 26.62% 26.42% 
Kroner (St’'k'm).26.79 31.40 31.00 31.40 
*Per cent. premium over par 
YEARLY RANGE—CHECK RATES 
—-1917.-—— ——- 1916. 1915.-—— 
High. Low. High. Low. High. Lew. 
4.7585 4,75 4.78 4.73% 4.85% 4.50 
5.68% 5.85% 5.83% 6.08% 5.17 6.02 
-06.25 78.87% 65.93% 87.37% 75.87% 
40.37% 42.15% 40.00% 43.3714 39.18% 
5.160, 4.99 5.33532 5.25 5.52 
21.10 34.25 29.40 
21.06 21.50 19.00 
29.35 31.25 


41.18% 41.25 
7.22% 7.22% 


21.10 21.80 


Milreis 


Sterling .... 
Francs ..... 


Guilders ...41.25 
Swiss frs.. 4.65 
Rubles 28.90 
Pesetas 23.70 


Kroner, St’ m30.60 28.20 
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European Financial Cables 





LONDON MARKETS UNRUFFLED 
BY MICHAELIS’S SPEECH 
Russian Securities Decline, But Foreign 
Rails Are Firm and Higher— 
Monetary Position Easier 
By Cable to The Annalist 

LONDON, July 21. 

N° new characteristics were presented by the 

stock market this week, and shares were little 
affected by the British or German Ministerial 
changes or by military events. Michaelis’s Reich- 
stag speech left the markets unruffled, although 
the tone was a little dull owing to week-end slacken- 
ing of activity. The less satisfactory situation in 
Russia caused a relapse in that country’s securities, 
but a majority of the markets continued firm on 





most days. 

Investment issues 
consels were exceptionally prominent, with a rise 
to 56, although the closing figure was only 55%, 
and the 5 per cent. War Loan was more stable. 
The market for high-interest bearing short-dated 
Colonials is attracting investors. 

British railways were uninfluenced by first divi- 
dend announcements of the principal companies, 
which were the same as last year, and American 
and Colonial railways were monotonously idle 
There was a distinct revival in Argentine railway 
stocks, following an intimation that the companies 
prepese to increase rates by 22 per cent., which 
proposal, however, requires Government sanction. 
Mexican railways were strong on reports of an 
All descriptions of 


were better supported, and 


improved situation in Mexico. 
Brazilian securities responded to the resumption 
of cash payment by the Government. 

More speculative securities fluctuated narrowly, 
and usually upward. Armament and iron and stee! 
groups are still popular, and prominent textiles are 
in better favor, partly owing to the increase in the 
English Sewing Cotton dividend. A widespread 
rise in insurance shares and the pronounced ad- 
vance in marine insurance was justified by the ab- 
sorption by the London of Lancashire Fire on very 
favorable terms. Mexican Eagle and Russian oil 
shares were reactionary, Burmah and Shell 
were strong, with active dealings in the new shares 
of the latter. 

The monetary 


but 


position is easier, owing to the 


large redemption of Treasury bills, only a portion 
of the proceeds of which was reinvested in new 
bills, most lenders having moderate surplus bal- 
ances. The discount market was steady in tone 
except for sh®rt-dated maturities, which were 
keenly bought, suggesting that the market consid- 
ered Autumn monetary prospects uncertain. 
Quotations for bar silver relapsed steadily, fol- 
lowing the prohibition of imports by the Indian 


Government, closing at 3913-16, compared with 
41% pence, the recent highest. 
Trade returns for June show that imports 


amounted to £86,068,000, in contrast with £87,620,- 
000 for May and £86,928,000 for June last year 
while exports amounted to £50,080,000, against £49,- 
774,000 for May and £56,147;000 for June, 1916. 
Unemployment in trade unions at the end of 
June was 4 per 1,000, the same as in May, against 
3 in 1,000 for the previous seven months. The 
Food Controller announces arrangements for a re 
duction in the price of bread and meat, and a more 


equitable distribution of sugar. 


FRENCH CHAMBER VOTES TO 
INCREASE INCOME TAX 
Prices Firm and Higher on the Paris 
Bourse—Government to Coin 
Nickel Money 


By Cable to The Annalist 
PARIS, July 21. 

: om Bourse closed firm, particularly as to metal 

values and the shipping sections, the latter be- 
ing very strong. The Russian and Spanish group 
lost ground in the middle of the week because of a 
renewal of internal political troubles in Spain and 
Russia, but both recovered somewhat at the close 
on more favorable reports. The War Loan closed 
at 88.55, and rentes at 61, the latter thus recover- 
ing its quarterly coupon during the last fortnight. 

The recent increase in the war-profits tax ap- 
parently has not affécted war industrials, Il of 
which were fairly active considering the approach 
Mexicans were weaker. Rub- 
the com- 


of the dull season. 
bers improved on higher quotations for 
modity. Coppers were irregular. 

The supplementary Dill increasing the income 
tax has been voted by the Chamber of Deputies 442 


to 1. The decree calling for two meatless days a 


week probably will spedled in 


there is a possibility 
Recent drastic impo 
circles 


r 


eral dissatisfaction nercial 
it has been suggested 
be asked to modify 


France is concerned 
ciprocal arrangem the two 
but the tonnage q atur: 

Gold holdings o 2 »f 


+,260,308,707 fran j 


October, 
ead cards by that date. 
stions are causing gen- 


trictions, 
probability of a re- 


but 


here, and 


> British Government 


so far as 


countries, 


ly is pre-eminent. 
France amount te 
sited abroad amounts 


to 2,035,808,966 fr Advances to foreign Gov- 
ernments increased }00 franes in the week. 
The Governmer » coin shortly 15,000,- 
000 francs in pe money of the de- 
nominations of 2 ‘ entimes. 
All the allied p » be represented in aa 
important conf i here. 
European Bank Statements 
Bank of Engtaaéd } 
1 
ange from 
ous Week. 1916. 
ri iat £413,000 £35, 100, 240 
iblic depo 3, 667 ,000 35,068,078 
rivate dep 392,000 86, 445,050 
Govt, secu 4 ‘ 22,000 42,188,135 
Other se 4,065,000 80,788,352 
Reserve re 172,000 39,440,398 
Prop. 0.38 27.23 
Bullion 239,561 4,951,138 
Ran 4 a 
Bank France F 
ange from 
yus Week. 19146. 
- Francs. Francs. 
Gold 712,000 4,780,277, 951 
Silve 774,000 341,592,797 
rt 1 220,000 16,093,722, 598 
Bills d " 9,446,000 $24,267,024 
reas 1 7,124,000 62,034,141 
Advances . 4,129,008 1,195,859, 704 
Ra 1] Fermany 
july 14 
Marks 
tal — 2,761,008 
Treasu + 1,405,008 
ot f 3,200,008 
Other SOCUPriUES... 2... secccerscnecscrsccsensess + 38,504,008 
rte 76,426,008 
Inves 133,000 
Deposits — 2,096,000 
Or + 54,530,008 
Bills d —(63, 707 ,00®@ 
Advan — 803,008 





By Telegraph te | 
The Annalist | 


we Tinted Actual Condition Saturday, July 21 


Bank Clearings Clearing House 

































































































Saturday, July 21 | 
Central —Last Week.— —Year to Date.— Banks fembers. Week's Chg. 
Reserve cities 1917. 1916. 1916. I Tt: 5 4 aks. e00 8 .. -$2,682,214,000 $1,129,609,08 wZ,.000 $124,997, 008 
, eo ee ye siechac'esinun #64,549,000 19,8770" £426,000 2,415,008 
New ae $3, 823,265,595 $2,546,551,845 $81, #0, 814, OT Silver ¥ *) 089.000 7 ty 49.000 > 
sear nont — ms = ponies ino . ant OTt UF wy Legal tender . és ‘ 24, 2.5, 00) ) £4,000 o, 1933, 008 
St. Louis .. _ 125,802, 548 9, TOG, 4 ‘ 065,271,674 WM Metinnst tank castes and 
. i he - . rf ne ai anne ARE RS ifaw LG 4 _ lederal Reserve notes 0,522,000 i » 80, O00 1,015,000 
Total 5 C. R. cities $4,453,697 = $5,054,045,.595 $119,155 004,086 $95,009,127, 285 Cash reserve, State banks 34, 004.000 i) » 346,000 5,169,008 
Increase .......+ 45. 25.33% Reserve with depositaries $44. 386.000 » O77 OO ‘ 
; Surplus reserve ......... 120,978,150 On +4 716 
Other Federa! Reserve citie Net demand deposits 2, 300,007,000 1.0 55.030,000 
Atlanta $23,156,547 $676,649, S97 $155,958,.943 | Net time deposits ... 76,343,000 ‘ §), 948,000 + 
Boston oat Sh 268,200,273 . 5.007 728.9 National bank cire ulati an 29, 960), 008 20,000) 
Cleveland ........ : 34,423,015 “i *Cash in vault of members of Federa er 
Kansas City, Mo.. 142,908,998 2 343,826,014 000. *#U. S. deposits deducted, $152,142,000 
Minneapolis ‘a 26,354,415 721,119, 566 
Philadelphia 315,820, 898 6, 807,284,001 “an qaceapeces a ir 
Richmond ....... 25,744,000 1G0,975, 975 a 
San Francisco -... 100,506,427 1,798.501.0  — Clearing House Banks— Average Fi ares 
Total & cities $985,181,574 $682, $10,955 “$19, 26,825, 209 Loans. Deposits Cash fh D ts Cash Pes 
Increase ..... 44.4 : ; 7 *1917.$2,662,538,000 $2,606,970,000 #$155,7 “ » 447,008 
Total 11 cities ; $5,441, £82,420 $23, 736,884,550 $114.695,050, 552 1916. 2,1 Vi8,000 2,261,478 330,044, 00% 55,005,100 356,564,700 
Increase 45.6 7 “1915. 1,5: 3,000 1,910,279, 566,278 000 " 'ETS9.900 390,988, 708 
1914... 1,450,777,000 1,478, 669, 000 39,4 " ) 8,884,200 396,263,300 
Other cities: 1913... 1,365,106,000 1,376,: ss 7635, O08 ’ WS,7 ‘ 283,201,900 
2 1912... 1,388,977,000 1,426,189,000 9 372,564 “ O44,7 280,575,800 
Baltimore ........ $42. 896,340 $40,855,005 $1 *Figures affected by change to new i and trust com- 
Buffalo . Min beweves 20,191,079 3 : panies not members of the Federal Reserve B 
Cincinnati ° 45,214,940 1,3 
Columbus, Ohio 19,718,900 , = 
ee cr 14,085,013 -_ 
Seth “ eo eT ae a A 
a é Oils : . ‘ — = 
Los Angeles ........... 28, 107.000 « " —— e 
Louisville . 20,01: 3,08 . 7 & An BR & 
esas eee tm sao, |? <2 Anmalhist Dinder ! 
New Orleans .. 2 406, R81 1,080, 406,191 659 729 3 = 
Omaha : 943,965,151 = . } = 
ae ache Fs ermanently } I — 
Pittsburgh ? 234,503,345 1,8 1 will preserve perm , 474 bal 
Providence bet eeeee 10,166,800 299,531,900 200 % tially twenty-six copies of The ina Sots? © 
EE nig cides 600s 006 342,073 460,128,710 201 = = 
Seattle ........ oi 21,795,622 585,559,3 743 | a — 
— -... —_ 2743; 18 In cloth, to any address £25 * 
. |e Postage paid 4 
Total 17 cities ......... $479, 569,613 $380,162,286  $13,779,855,074 — $10,.953,647,154 | * ostage pa a . 
Increase ......... weccalacl a sh) 25.8% a aoe j = Times Square, New York = 
Tetal 28 cittes .......... $5,921;452,.008 $4,117,040, 896 hr 532, BS, 22S 125, 649,597, 700 | iat ice . — 
ReeietRsivscccessascs 3.5% 4 21.7% : , ieee tiiieesilami'l f 
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Grain 





Need of a Hedging Market Brings 
Agitation for Trading in 
the Old Way 


HERE is a great deal of agitation fo 
ing of the trade in the Chicago wheat mar 


ket; that is, provision of oppor iying 
futures for other than the short account, as is the 
arrange ment at present Whethe € mun 
prices of $2.65 for the July deliv 0 
the September will be removed 1a ( 
jecture. It is understood that much dep por 
the action taker the } i of 
the next few days. |! on 
plished toward bringing about me 
Food bil] legislation, the 

wheat futures at Chicago may m ooner th 
expected. 

The consideration given to the v of 
resuming operation based on the ma appeal 
from millers and growers of wheat for a hedging 
market. Under the present restrictio I i 
portant hedging can be done, and farmers realize 


that stocks of wheat may soon accumulate unless a 
broader market is made for them. The wheat list 
rose from 25 to 43 cents a bushel last week on very 
&mall dealings, shorts being frightened into 
ing by the paucity of cash wheat offerings, ab 


cover 
sence of hedge selling, and less favorable 
from the Spring wheat sections 


there would have to be a 


crop news 


lars 
larye 


Ordinarily 
amount of trading in the wheat 
lish such advances, and yet it is well 


markets to estab 


inderstood 


that if country interests tried to sell important 
amounts of wheat contracts as hedges against their 
cash wheat, cither on hand or being harvested, 


values would quickly melt. This would hardly be 
the case if millers or exporters were allowed to buy 
futures as their requirements. 
Millers, especially, are anxious for more satisfac 

tory conditions, as they have no way of ascertain- 
ing what their cash wheat will cost them in the 
course of the next six or eight weeks, and therefore 
cannot, without undue risk, sell to flour consumers 
for forward shipment. The risk would be greatiy 


hedges against 
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ENP ADA PRO NCLNE/ SPSS NS DO Oe Dey 


MERRILL, 
LYNCH 
& CO. 


New York 
Detroit 
Chicago 
Cleveland 
Washington 


{New York Stock Exchange 


Members Detroit Stock Exchange 
{Cleveland Steck Exchange 


Short Term Notes 


We believe that to-day the short term notes of prosperous 
American corporations are a most attractive form of investment, 


because they offer: 


mercial paper. 


minimized or eliminated with a broad hedging 
market in wheat futures. 

Apropos of the crop news, there are conserva- 
tive authorities who believe that unless conditions 
improve soon in North Dakota, the State will raise 
only half of a normal crop. Unseasonable tempera- 
tures early in the season and recent drought have 
worked against the prospect. Similar reports from 
parts of Canada are being received, amd, despite the 
than predicted recentiy, 
the 


r, will have 


better Winter wheat yields 
| climatic conditions in 
Northwest, on both sides of the 
igh Perfect if the combined yields for 
» reach much above 900,090,000 


1t Is believed that the 


borde 


North America are t 
ushe 

The pr he ind oats crop has been 
t ctory Timely showers came in parts 
f Tex O homa, and Kar for corn, but more 
al ‘ these States very soon for 
e t a a ment of the crop. In other corn 
tes the temperatur especially during the 
have | higher and more conducive to 
er developme Oats have had good maturing 
‘ ‘ cutting is under way in several States. 
Che d p advices have not been depress- 
f ‘orn and oats markets. More attention 
has been given to the strength of cash grains. 
There have been sales of cash corn at New York 
t better than $2-10 a bushel, and at Chicago cash 


ommanded a premium of more than 40 
over the September future. 
much the same in oats. 


ents a bushel 
The 
~uly oats at Chicago have been selling at.a discount 
under cash oats, thus placing the 
It developed 


ituation has been 


( 
of about 8 cents 


horts in an uncomfortable position. 


that farmers have not been anxious to sell their new 
and the absence of hedge selling and 


crop freely, 


light offerings generally caused several upward 
tlurries in the market. 

Export trade is still at a standstill. Leading 
buyers for the Allies say they are not willing to 


pay more than about $1.75 to $1.85 for wheat in the 
Southwest, although much is said of the Food Con- 
trol bill holding a minimum of nearer $2 for wheat 
the terminal points, and higher and 
lower according to locality and grade. With the 
recent crop deterioration in the Spring wheat sec- 
tions, it is not thought that wheat prices will rest at 
iny minimums established, and in the meantime 
domestic millers are paying as high as $2.60 for 
the Southwest. 


ct some of 


some new wheat in 


OMIT OT I 


r 
SAIS ALN AAL AA 


(1) A maximum of safety, 
(2) Ready marketability, 
(3) High income return, 
(4) Suitable maturities. 


Probably no class of securities has a more active and stable 
market, and as maturity date avproaches, they are generally in 
great demand by banks, which buy them just as they would com- 
This demand usually has a tendency to bring the 
market price to par, or slightly above, some months before matu- 
rity. As money rates seem to show a tendency to decline, it does 
not seem unreasonable to expect that this will soon be reflected in 
higher prices for these earlier maturities. 


Copy ‘“‘T” Sent on Request 
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Grain: Statistics 


Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 





Wheat, Corn, Oats, 
Bushels. Bushels Bushels. 
Last week 2,531,000 3,692,000 3,988,000 
Previous week ........ 1,725,000 3,748,000 3,467,000 
Week 1916 7,787,000 4,633,000 4,068,000 
Since Since Si 
July 1 N 1 Aug. 1 
TI year : 6,064,000 172,027,000 285,158,000 
17,519,000 180,884,000 281,822,000 
WEEK’S NORTH AMERICAN I! PORTS 
Wheat, Corr Oats, 
Bushels Bushel Bushels. 
I 4.258 000 000 
Pre S.640,.000 74,000 1,4 oh) 
We 19] GOSS OOM) 13 Kw) ‘ 7 000 
HY 1S.815.000 $41,000 " 
T 26.491.000 7 » 44514 
g Ty Cay ”) 
VISIBLE 
Whe 
Ss Bu ls 1 
I we $),9S4 On y mw) & 20 
2 4557 OM ret wie S,.S30,000 
1! 45,171,000 219,000 11,186,000 
an 
L we 18,2 
Prev veek : 18.422. 000 
Weel & SOR 000 


Future and Cash Prices—Chicago 


02] 








High Low. 

July 1.95% 1.95 
July 7 1.96 7 1.92 

Jul 18 2.06 1.95% 

July 19 2.12 2.0615 
July 20 2.19 2.17 
July 21 2.27% 218 
Week's ange 2.27% 1.92 
CORN Cash, No. 3 

Sept De White 

High. Low High. Low High. Low 

July if 1.60% 158% 1.13% 1.084 1.98 1.9614 
July 1 1.60 1.587 1.18 1.09 2.00 2.00 
Tuly 18 1.61 1.60% 1.16% 1.12 (414 2. 044 
July 19 1.62% 1.61 1.155% 1.13% 2.07 2.065 
July 20 1.653, 1.62% 1.17 1.15 2.10 2.09 

July | L.63% 1.63 1.17 1.157 
Weel 1.63% 1.58% 1.17 1.081 2.1 1.961 
OATS 

July Ss Cash St’dards 

High. Low ig N Higt Low 

July 16 . 69% 6S cmt 4M, 7 75% 
July 17 68% 67% ! M, ress i5 
July 18 a, 68% D5 4 77% 76 

July 19 .. 10% yl, not 7 79% 78% 
July 20 . TH% 71% 9 IO 79 79 

July 21 : 78% 76% HH 5814 S7% 8614 
Week's range 78% 67% Bh aS: 87% 75 








The issues listed in our “Special Letter,’ we believe, are 


They com- 


amply -secured and sure of payment at the due date. % 
mand a close and active market, and yield most attractive returns f 


to the purchaser. 
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Cotten 


Failure of German Peace Program 
and Rains in Texas Cause 
Drop of $7 a Bale 


ms fluctuations in the cotton market last week 

were again ¢rratic, and a sharp break toward 
the close on Saturday left quotations at a level of 
from 134 to 144 peints under the final figures of the 
previous week. This decline of about $7 a bale is 
ascribable largely to disappointment over political 
events in Germany, prices having gone up on the 
supposition that developments there pointed toward 
definte peace overtures. This was the general ex- 
pectation up to the publication of the new Chancel- 
lor’s utterances, reading of which convinced traders 
that there was little basis for optimism. Another 
factor was the weather news. Prices advanced on 
reports of continued drought in parts of Texas, but 
in the latter part of the week advices were re- 
ceived to the effect that there had been good rains 
throughout the dry section. The sudden change in 
viewpoint respecting peace and crop outlook caused 
the market to lose the improvement it had gained, 
and sentiment generally became bearish. 

After the close of the market on Saturday it 
was reported that sales were made privately at an 
advance of about 29 points. 

The following table gives the closing prices for 
the week, compared with the previous week’s clos- 
ing figures, and tke high and low records for the 
season: 





July Oct De Jan March 
Week's close 25.90 24.53 24.45 2440 24.0 
Prev. week's close 27.50 25.87 25.81 25.88 2.04 
Season's highest 7.30 27.00 27.14 27.18 27.37 
Season's lowest 13.08 13.65 13.77 15.58 18.37 


The general expectation is that more tonnage 
will be made available for cotton in the near future, 
and consequently that exports will be on a much 
larger scale. Exports for the week amounted to 
65,898 bales, making 5,364,952 for this sea- 
sen, which compares with 5,868,967 bales for the 


bales 


corresponding period last year. 

The trade seems to believe that the next bureau 
report will show a substantial improvement over 
last month’s figure, as against an average deteriora- 
tion for the last ten years of 2% points, and that 
the bureau’s indicated yield will show quite an in 
crease over the estimate of 11,633,000 
bales, exclusive of linters. 


previous 


Irrespective of the controlling market factors, 
there continues to be a good demand for contracts 
on declines, and who attempt speculative 
short sales continue to find, as they have for 
months, that the market is bare of floating con- 
tracts and that the cotton is not there when they 
attempt to cover. It is evident that the long inter- 
est is not a speculative interest, but is held by the 
trade to hedge forward commitments, and that 
these contracts will not come back on the market 
until the actual cotton is bought. It is suggested 
that it is well to bear in mind that with a late 
crop it may be three months before this tightness is 
relieved, and that in the meantime many things can 


happen. 
Discussing the necessity for placing an embargo 


Cotton 


those 


— —__——— 








en cotton experts te meutral Eurepean countries, 
H. F. Bachman & Ce. say: 
Of late many leading newspapers have placed con- 
siderable stress upon the necessity for placing an em- 
barge on cotton exports te neutral Evropean coun- 
tries. For the most part, the claims made are very 
misieading. One would suppose from reading them 
that ever since the beginning of the war Germany 
has been geiting American cotton through these néu- 
tral countries without interruption, and still con- 
tinues to get it; therefore, it is imperative to place a 
ban upon cotton exports to those countries. The five 
neutral countries named that are believed to be sup- 
plying Germany with cotton-are Spain, Sweden, Nor- 
way, Denmark, and Holland. Export figures are given 
and elaborated upon, as if some remarkable statistical 
discovery had just been made, when the truth of it 
is that the Allies have had this matter well under 
control for more than a year, and the records of our 
Bureau of Commerce will show how well the situation 
has been controlled. 
The facts are as follows: The countries named con 
sume, approximately, 350,000 bales of American cotton 
times. In 1911-12, when cotton was very 
cheap, consumed 456,410 bales. The year follow 
ing, 1912-13, we exported to these countries 356,120 
bales, and in 1913-14 372,081 bales. The first year of 
the war, 1914-15, they @mported directly from this 
country 1,710,550 bales, over a million bales of which 

got into Germany. But this was two 
Since then the whole situation has changed 
In the fiscal year June 30, 1916, these same coun 
tries imported 492,083 bales from this country, and 
this just about met the requirements of their own mills 


in normal 
they 


undoubtedly 
years ago 


From July 1, 1916, to May 1, 1917, these countries have 
taken 497,506 bales, which, as in the year previous 
will just about meet the domestic requirements 


Prices 














Cotton Futures—New York 
July Aug 
High Low High Low 
Get FRo Sona memes 27.30 26.95 26.10 25.8 
July 17 jesse cetesseee ma. 25.50 25.45 
July 18 26.90 26.465 96.12 YR.85 
July 19 26.80 26.50 
July 20 =) 26.50 26.35 25.50 v5.50 
July 21 ie 25.00 26.00 
Week's range cw ses tet ee. 2600 96.12 25.45 
Sept {oct 
High Low High Low 
cee 2 o4 iva deas ener 25.76 25.70 25.60 25.10 
a eres 24 Hs 
July 18 p23 95.18 
Sea 2s cts ees 26:75. 2b.5% 2.< 24.84 
= eer DAD 24.9% 25.20 24.50 
July 2 25.10 25.10 25.05 24.53 
Week's range 25.76 24.95 25.60 24.50 
Dec —Jan.— —March 
High. Low High. Low High. Low 
July 1t .25.41 25.04 25.47 25.10 
July 24.88 25.45 24.97 
July 95.08 25.30 25.08 
July 24.04 25.15 24.67 
July 24.37 25.20 24.40 
July 24.45 24.94 24.40 
W'k's 2 24.37 25.47 24.40 25.68 24.54 
Spot Cotton Quotations 
-Last Week - Month Year 
High Low. Close Ago 
New York 27.40 26.40 9 26.40 5 
New Orieans 255 25.38 25%, 
Galveston 2642 2614 26% 
Savannah ......26% 264% 26% 
Memphis . 26.00 26.10 26.00 25 MD 
Augusta 25.68 25.06 25.06 26.25 
Houston . 26.10 25! 25.60 26.40 
*Liverpool 19.25 19.00 19.00 19.45 


*Pence 


Trade Sta 





























MANCHESTER FINDS DEMAND 
IMPROVING 


With More Confidence in the Stability 
of Prices Buyers Are. Taking 
Goods for Export 


By Cab » The Annalist ' 
MANCHI ER, England, July 21. 
_ are show more confidence in cur- 
rent prices, and there is an increasing demand 
for yarns and clot! arger turnover in gray 


shirtings and she and bleaching goods for 


China. Substant s have been arranged 
in light clot! su ties for India, and there 
is already buying fo xt and South America 
in mis¢ llaneou 

Owing to lessened juction manufacturers ex 
tend order pace than in ordinary 
times. Fine Ame moved off more freely 
at hardening rates sroved demand is noted 


in bundle yarn gyptian spinnings are 


comparatively qu 


The wage it ied by cardroom oper- 
atives has been re )perative spinners have 
applied for a 30 ndvance 


NEW ENGLA MARKETS QUIET 


Trading Lacks but Mills Are Busy 


n ) Previously 
ked 
Sp ) The Annalist 
t, Mass., July 21 
iy ) New England have 
ee Bidding on the 
part of prospa@ ed snap, and the few 
transactions wef? nportance. There has 
been more o i nong second hands in 
New York exists business nat- 
ira yrimary factors. 
The big giand are bending their 
{fort ae 4 rovernment out on 
time With dra 1 progress, some of 
he i 1eip 
Busin 10 : week was confined 
mostly > id a J wide goods. Reports 
trom mar a4 Ir »ods are to the effect 
that th $ The raw cotton 
narke ig block to manu- 
facturers and »xtton yarn markets 
lave b 
ota week are estimated 
ai 100.00 ) ibout 35,000 pieces are 
spot w the demand light and 
pric »ymparative prices: 
July 21 July 21 
1917 1916 
3 4 7% 4%c 
7 ( Th é¢ 
27 4-603 Ted 3% 
27 -ine bly 3'%4c 
38-in 4-00 10% ge 
Sin 4-154 il 6c 





tistical Position 














. « ‘e rig he 
Crop Movement Into Sight | Receipts, Exports, and Stocks 
-Receipts. ‘ — 
MOVEMENT WEEK ENDED JULY 20 Last Season to Date a vate —Stocks.—< 
1917. 1916 1915 1914. Week. 1917. 1916 Week 1916 Now. Year Ago. 
Port receipts 41,522 57,298 42,464 13,461 | 12,629 2,638,279 2,409,756. .Gaivestor ¥,28 3 (9,24: 114,151 74,230 
Overiand to mills and Canada BRET Fgh 12,037 6,716 11,099 1,949 4,567 1,529,890 1,398,368..New Orlea 00 85,518 181,702 167,718 
Southern mill takings, (estimated,) ex- 581 110,099 160,582. . Mobile 40% 74,561 3,700 21,636 
a - — from Southern an aneee 30,000 11,006 807,139 1,006, 652 Sar unnat » aa ‘ 149.648 64.729 70,697 
Loss of stock at interior towns Sp 34,826 26,959 ‘ 249 26 73,3600 264,315. .Charleston 80,500 11,005 29,986 
Brought into sight for the week 3,to> 67 085 iss 87,757 217,569. . Wilmington 70.557 48,629 53,432 
2,95) 539,290 672,900. . Norfolk 7 B07 67,206 46,431 
TOTAL MOVEMENT 4,265 56,106. . Baltimore 4,583 37,870 3,433 
1917. 1916. 208 34,175..New Yo m4 ° 124,420 
Port receipts . , heldéia B95 2,260 Bosto 9,551 10,482 
Overland to mills and Canada * 76 Philadelphia $98 216 
Southern mill takings , FOS 3,102, 55% eh: Stolemaos 
Stock at interior towns in excass : 56,00. . Newpor ‘ pe Pre 
a Serre P cos 336,681 1,503 158,139 147,942. . Brunswik 8, O56 25,706 3.625 
Brought into sight thus far for season. 15. 561,218 ; 31,381 65,067. . Pensacola 107 
— —--— ee 40,817 58,988..Port Ar 48,357 vee eee rheeee 
The total crop movement is for oT days 358 days 326,082  400,710..Port Towr i 106 
*Decrease 151,558 191,092..San Francisco y2,183 
ye _ +5 243,518 331,088. .Texa ny) 8,774 
Visible Supply Statement anaes GEbO. Satkeonvill pn 
——1917. 1916. 1915 ‘ 1,150 6,793. . Various 1,165 
Stocks at General Amer. General Amer, General. Amer. -_ mintmaptiils, mbannsanel 2 
Liverpool 279,000 133,000 658,000 928,009 1,525,000 1,252,000 | 41,592 7,200,208 7,664,395. .Tota — 909 W537 640,284 616.702 
London 24,000 36,000 42,000 ; 
sheste 23,000 13,000 35,000 443,000 99,000 80,000 | ld Tel 
— eh yon 158,000 245,000 214,000 9,000 240,000 | Exporis and W oria can irtgs 
Other ports, Continental 109,000 85,000 230,000 194,000 343,000 265,000 EXPORTS FROM UNITED STATES <INGS OF AMERICAN 
Alexandria jes 84,000 jniwisd 28,000 150,000 creeee | Last This Last Last This Last 
Bombay ..... , .+ 989,000 osiatian $04,000 746,000 didegs Week. Season Seaso Week Season. Season 
Interier towns, U. S 418,741 $15,741 2380, 02 380,502 449,258 449,288 | Great Britain... 24,319 2,591,268 %,787,424 \ 7,998 6,857,125 6,942,060 
Ports, U. S..».. ere 640,254 640,294 616,702 616,702 791,756 791,756 | France 21,772 991,150 879,29. Grea 1,510 3,024,268 3,188,424 
Afloat ~ Great Britain — Pn one ~, = Bs go Prams Continent 19,816 1,329,107 1,686,731 n »,0883 2,632,257 2,774,461 
Afloat for Continent 31,000 9, 95,000 51,000 -f ,, . gg | ex 
Gemeunias to New York 12,000 12,000 7.000 7,000 10000 10,009 | Mexico -..------ - 4,080 18,892 | 4,089 18,892 
Japan & China... ... 449,547 41965, 628 1p 449,347 496,62 
“Potal .......0sceceeeee +++ 2,983,025 1,689,025 3,465,204 2,319,204 4,655,044 3,215,044 - - Lnpscegeeniesi,” eae 
~Becrease ....0.ceeeeeeecees 58,737 BL TST 139,904 88,904 272,501 185,501 Total ....... 65,895 5,564,952 5,868,967 Tota 154,596 12,967,077 15,420,444 
\ 
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Curve of the Cost of Living 





1917 
May 





Feb, -Mar— April July, -Aug 


-Jan- 
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SES SR RR ES See eeR eee Seeneeene 
a Seeeee 
; jp tpi 
1915 Mar! ‘April! ‘May’ June ~July~’ ‘Aug’ ‘Sept! ‘Oct! 'Nov! “Dee! ‘Jan’ ‘Feb’ “Mar/ ‘April ‘May’ ‘June ‘July! ‘Aug’ “Sept 
« 1916 1917 
: n index n amber ; a means of she ing fluctuations tn‘ti a 19 price of a group of commodities. The Annalist Index Number sho the fluctuations 
m one average wholesaie price of twenly-Jive od ommod r ed and arrange d to re present a the oretical jan ily’s food budget. 
* 
FINANCIAL TRANSACTIONS Ba rome t} ICS 
THE STATE OF CREDIT 
Same Week Year Same Period All New York Clearing House Institutions, Average Figurs 
Last Week Last Year. to Date. Last Year. ( aeantis 
Sales of stocks, shares... } 998 665 2,110,997 111,015,645 92,240,214 Week Ended ‘ Deposits ak P Sie 
Sales of bonds, par value. .$13,363,000 $11,761,000 $550,937,450 $586,140,950 Pee Me Os be ikdadiaws $3. S807, 264.000 *$3.70S 264 000 S1: 5 785.000 3 tif 
Av. price of 50 stocks. ... - 81 50 High 85.57 High 90.46 High 91.83 | July 14, Ng hee } 868.394.000 3.819.745.0000 136.014.000 356 
Low 19.55 Low 55.606 Low 190.04 Low 80.91 1 A eye >, SH8,015, 000 3,676, 527 000 250,086,000 6.88 
Av. price of 40 bonds... fltigh 82.96 High 87.03 High 84.48 High 87.43 | This year's high............. 3.868.394.000  3,935.991.000 553,824,000 14.78 
Low $2.65 Low 86.99 Low 82.61 Low 86.19 in week ended Jul i re 9 
ian * ‘ld f 1 | ae ee ata July 14 April 14 Jan. 27 Jan. £0 
erage net yield o ten ms ro oe. ls le eer $54,052 000 3,006,814,000 135,785,000 3.56 
high-grade bonds {550% 4.290% 1.331° 4.265% me Week onGed. oi... cceceseocs Jan. 6 » 25 J 21 July J4 
New security issues......$52,640,000 $100,181,000 $839,095,000 $1,1 17,938,000 RT oe ae See 3.178.502.0009 23 000 122 701.000 vi 42 S5 
Refunding ececesccese es 7,500,000 2,081,000 158,226,250 216,790,000 July |S £4 ae ee 397 7.125.000 20 093.000 102 43 000 12 12 
——— . - —_—— ~ July S, 1916 - PSY 415.000 378,541,000 {00 344.000 11 SS 
/ > y ‘ t i 
POTENTIALS OF I RODI CTI\ ITY Last year’s high........ cote 3, 458,359,000 3,601,550, 000 623,753,000 14.85 
The Metal Barometer in week ended bent 18. Nov. 18 1.29. Jan. 29 
. we +, =! Mak FORS lOW. .cicccecs 3,178,302 ,000 3,298, 1é ss 000 162 000 11.15 
End of June. End of May. eal Sat eae July 22 Suter 2 > ” Dec. 2 
1917. 1916. 1917. 1916 *United States deposits deducted, $150,396,000. 
VU. S. Steel orders, tons... . .11,383,287 9,640,458 11,886,591 9,937,798 —— : 
Daily pig iron capacity, tons.. *109,002  *107,053 —« $110.23 $108,386 ; __ Foreign ond Domestic Exchange Rates 
Pig iron production, tons... .*3,270,055 *3,211,588 119,069,892 119,410,453 fc a. as Mrs yey + gy $9 + Pn aon ro gray ese al lier 
. - a. ° ’ ’ } rmer; a oston it stood at par all wee at St Auis it range rom 15fa5c discount, 
Month of June. +Month of May. tSix months. |} and at San Francisco 10c yremium. The week's range of exchange on the principal 
Per ; | foreign centres last week compared as follows: 
Building Permits (Bradstreet’s) 
sheen DEMAND 
_Mavy.- of Last Wk Prev. Wk.— Yr. to Date— Same Week, 1916— 
June. May ot Ns nie epee FEE i | High. Low High Low. High. Low. High Low. 
1917. 1916. 1917. 1916. 1917. 1916. SO ici da wees 4.7560 4.7550 4.7570 4.7555 4.7590 4.75 4.75% 4.7544 
160 Cities. 160 Cities. 156 Cities. 155 Cities. 146 Cities. 155 Cities. | Parts -----+--++- a Om 898 Se ae ae” ee 
P pet aie ain a ee Pi aay 2 ‘ ie | erlin ; . ae wit 73.00 66.25 73.25 72. Hh 
$65,379,298 $97,455,752 $75,185,961 $115,466,445 $81,217,543 $92,184,719 | Switzerland ....... 4.65 4.67% 4.65 4.73 4.65 5.16% 5.29 5.30 . 
| Holland 41.25 41.18% 41.25 41.12% 41.75 40.18% 41.50 41.43%, 
Alien Migration | Btmly on cccccccvess 7.21% 7.22% 7.19 7.23% 6.88% 7.86 6.40% 6.42 
POU 5 cc ccoce 22.90 21.10 23.90 23.40 30.20 21.10 30.60 50.45 
May.-—— — April.—_—_ —___-- March.-———- | Austria 11.90 10.60 12.65 12,55 
aaa Fy 1916. 1917. 1916. 1917. 1916. CABLES 
nboun -++ 10,48 31,560 20,523 30,560 15,512 27,086 | London ..........- 4.765 4.76%, 4.7055 4.7643% 4.77 4.7641% 4.76% 4.7675 
Outbound ... 5,462 _ §,233 2,777 4,082 2,318 3,485 | paris 74% 5.75% 5.71% 5.74% 5.67 5.84% 5.90% 5.90% 
Balance.. +5,025 426,327 . 417,746 426,478 413,194 +424,101 | Berlin : r 73.12% 66.37% 13.08% = 12.62% 
’ | Switzerland ....... 4.63 4.65 4.62 4.69 4.62 5.15% 5.28% 5.29% 
y Ipea . r | Holland . 41.37% 41.25 41.37% 41.25 42.00 40.25 41.56% 41.50 
MEASURES OF BUSINESS ACTIVITY [teat ao “Fa “ca0* “aay “Cera “Tay “6am Cag 
. : Russia ....cccoes: 23.00 21.75 24.00 23.50 29.95 21.75 30.65 30.55 
Bank Clearings Austria <i 12.00 10.62 12.65 12.57 
Entire country estimated from complete returns from cities representing Cost of Money 
93.6 per cent. of the total. Percentages show changes from preceding year. Last Previous Year to Date —Same Week.— 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.c. | New York: Week. Week. = — Be B---2 
7] 98 « | Call loans .. eel 10 @2 5 @2 vA 3 @2 2 @1% 
1917...... $6,329,000,000 + 43. . $6,275,000,000 +28.2 $167,588,200,000 + 25.0 aera 60-90 days... 5 @Ak’ 443% 6 2% 4 @3% 2%G2% 
1916......  4,400,000,000 + 41.1 4,892,000,000 + 45.0 134,069,352,164 +43.2 | gx months .. ae 44% 444% 6 2% 44a SHES 
Commerc. discounts, 4-6 mos..5 @4% 5 @44 5% 3 4%a4 S%@S% 
Gross Railroad Earnings | Other cities: By Telegraph to The Annalist 
| . ie feaounts 3 ) ’ de rates: 
Second Week First Week Fourth Week Month of Jan. 1 B - panmersial Gacsnnts, © “. os ge — 64% 3% 4404 443% 
in July. in July. in June May to April 30. < , ile e cee eee > @4% 5 @G4% 5% 3% 4404 432a4 
17 Roads 29 Roads 28 — 178 Roads 231,078 Miles. Chicago pat Oe 544% bus 4 @3% 444 
1917.. 7,094,435 $8,939,145 12,921,230 37,869,250 $1,202,606,543 | > 
1916. Non. 734 "7917 605 ’ 9° “oe Wty = 61,202, eee Comparison of the Week's Commercial Failures (Dun’s) 
ye j 7,917,609 11099768 294,517,994 1,095,916,976 
07 ADT E : : . : —— | Week Ended Week Ended Week Ended Week Ended Week Ended 
Gain o or loss “+ $814, mi + $1,021,536 + $1,821,462 + $43,351,256 + $106,689,567 | July 19, 1917. July 20, 1916. July 22, 1915. July 23, 1914. July 24,1913. 
+-12.9° +12.9% +- 16.4% +14.7% +-9.7% | To- Over To- Over To- Over To- Over To- Over 
° tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
The Car Supply East . 91 39 91 36 167 69 123 48 117 43 
is i eat x vad 18 77 2G 118 32 110 25 84 26 
Net spr- Junel May 1, - - = Nearest Report to June 1 - — — ve : oo 23 S6 29 77 23 65 33 61 23 
plus of all 1917. 1917. 1916. 1915. 1914. 1913. 1912. 1911. 1910. | Pacific 38 11 35 10 49 18 56 22 36 12 
freight cars. .*106,127 *148,627 57,693 290,928 241,802 50,908 86,386 166,802 126,779 ee ie ve oe ‘1 1 ~—s sk Jo8 298 104 
*Net shortage. | United States.......266 91 289 10 420-382 a 2 ‘ 
» ° } ns 18 11 23 11 49 22 44 18 29 17 
OUR FOREIGN TRADE Failures by Months 
| — June. - —_——-——-Six Months.———- 
—_—_—_—_—- May. -——_—_ acu i¥e Months,——<--=— | 1917. 1916. 1917. 1916. 1915. 
1917. 1916. 1917. 916. a ree 1,186 1,227 7,488 9,495 12,740 
- n mae 4 ilitie ; 924 $94,721,365 ,241,42 88,587,535 
Exports ........... $552,795,022 $474,803,637 $2,715,312,449 $2,015,934,587 | Liabilities .............18,005,163 $11,029,341 $04,721,305 | $111,241,421 $188,587.59 
ee EE 280,706,164 229,188,957 1,246,486,881  1,039,301,198 WEEK’S PRICES OF BASIC COMMODITIES 
. eon9 at atsa ee eee ia _ | Current Range Mean Mean price of 
Excess of exports. .$272,088,858 $245,614,680 $1,468,825,568 $976,633,389 Minimum 1917. Price other years. 
Price. High. Low. 1917. 1916. 1915. 
Gold Movement at the Port of New York Copper: Lake, spot, per Ib .$0.27% $0.37  $0.2725 $0.22125 $0.2866 $0.1775 
: lc : Spot, middl land, Ib.. 2690 2740 2=— «1430 .2085)—s(«£G073s«. 082 
Last Suevieus Same Week, -—~Weas te Date | ee aes Geek 29.00 - aa” ada, ae 
| Hemlock: Base price per 1,000 feet. ..29.00 29.00 ».00 27.00 24.25 23.00 
Week. Week. Last Year. ¥1917. 1916. | Hides: Packer, No. 1, Native. Ib..... * 24 “y 3150 8 §=.275 22875 
Exports ........ oe Podies Pn ocece 247,467 $27,009,727 $46,643,088 | Petroleum: Pa. crude at well, bbl... 3.10 3.10 2.85 2.97%4 2.50 1.75 
, ’ ’ ’ | - 
Imports ......... ‘ AVEE CS ws 480,869 3,247,314 45,365,741 | Pis iron: Bessemer, at Pitts., per ton.: 57.95 67.95 35.95 46.95 30.325 17. 
oman at angie “—~-— | Rubber: Up-river, fine, per Ib.... .6750 86 6750 - 7675 81: -715 
Excess of exports:. - *...... ae $233,402 $23,762,413 $1,277,347 | eee Orrin eieseheal per ib... 730, 730 «630, 680, Rd 
*Figures withheld by order of th: Treasury Department. +Te March 10 eel billets at Pittsburgh, per ton.. 95.00 100.00 60.00 80.00 . 5.25 
ry Pp Steel a gh, pe m.. 9 1 46.04 25.25 
| Week: Ohte Sy POrID,..cccccsccescece AR - abo: a a ae ‘27% 


ZExcess of imports. 
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Millions 1916 — Vs ESS 
of Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec Jan Feb Mar Apr May 
Dollars SE aEREEEEEEeeen r — Some oo ++ oo tt 
‘ssassaee SSSnssssseesc2= ESSsssssessseees 
Pr et t Perr t rt 
1400 — ————— 1 So a a | 
cs soooe EEE EEE 
4 Sasa : Ese SCeeECREESEEEEa! = om Se oa FRA f ak 8 
+++ -+++4-4 $ rrr ie ey SS a ea t trot +—f— —+- - — con es ae we 
1300-1 3) Se i 4 Se So r ae Sat Dae a a 
me ie r mH Hof +t iS + ttf tt +44 +--+ 4-4 +—+- —+ + - t ttt t + + 
a ae id ce Se eo zs A a RS a Ba ae a I } 
1200 Seassdseecseee centace 
2 a ak FU A in ty 4h om i A f 
+4 4 Lot 4 t i i i 4 4 4 444 4-4-4 | i t i el Pat tt i t ol 
ome eS. a AE A Eee 2 pot | a 
1100 2a we ae ee = 2 a os a | it +t a oe. OR oe ea 
ss a Co A ee Sa Be 0 Res BG i Pe eS 
aes pa FN SE a eS os an a 
1000 Bape Pte HH [ Cort ee oS A a j 
oS ne ee i SS as ek i a 
H 4 + et OE BO, ee se +—+ 2 me i a | +—+-+ iam 4 Sod a 
es aS Hs I Hs SS | = aK OE 28 Ty 
900-4 t es al Bt as we i a Soa oo a 
: a 4 a ae OS 
1am + + + + —F——4 + A. 
eal it t+ } att —} 
tt ot eH 
:T pert it 
Pt <<a eee 
pt Ve A | a ba 
ah (oan 2 eS i a t | A a ah 
I i ae et ae a — T 
+ + t+ ++ + +H 5 San Ss Ge Gn Ge Ae Ge Gen Gen Ee Ss Eee oe Gee ee te ee +--+ + 4 — + + 
REE SRG Se OL a a OH Rod kaeodiod 
= os ttt ttt t 
+t EEE EEE EEE EEE EEE Om Je ot A 
o-oo Do | or oo oo oo os a 
oe J t ms T : rt i, TT rt ie ee 
Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec Jan Feb ‘Ma ar 
Black line indicates gold reserve of the Federal Reserv nks Dotted line shows gold in the Federal Reserve 
a. > ~ 
F ederal Keser ve Bank Statement 
Consolidated statement of the twelve Federal follows 
RESOURCES 
Last Week Wee Year Ago 
Gold coin and certificates in vault... $48S,119,000 $471,492, 000 $262.049, GOO : : 
Gold settlement fund ore 403,821,000 BS8,.353,000 09,561,000 Capital Maid IM... ...eeeeeees 
Gold with foreign age1 rae 52,500,000 52,501,000 Government deposit 
. P eae ie Due to members— rese¢ 
Total yvo!d held by ks ; $944,440,000 $912,.246,.090 aS6L GLO.OOO Due to non-mem. banks, c's 
Gold with Federal Reserve agents $25,889,000 338,000 165,932,000 Collection items 
900 12.687 ,G00 1,951,000 


x0ld redemption fund............... 11,691, 


. $1, 380,020,000 
50,301,000 


Total gold reserve ; 
Legal tender notes, silver, &£« 
Total reserve eta % 430.: 37, 000 


"161,286 $6,000 





ors 
ytdeded, 


37 
47,545,009 


1,000 


$1,400,916,000 


140,163,000 





ts 473,000 
13,802,000 
$541, 275,00) 


oR, £937,000 





Bills discounted—membefs.......... 
Bills bought in open market..... eee 197,725,000 194,937,000 S5, 382,000 

Total bills on hand eed eae $359. 111,000 $335, 100,000 $114. 319,009 
U. S. long-term securities.......... 42,265,000 43,961,000 19,746,000 
U. S. short-term securities.......... 33,050,000 30,359,000 7,190,000 
Municipal warrants ........-+seeccec ° 2,186,000 2,441,000 27,723,000 

Total earning assets............ $436,612,000 $411,861,000 $1 98.97 978. O00 
Due from Fed. Res. Banks—net..... 4,113,000 7,005,000 11,982,000 
ED EGG co wcvets bb kk alepee 242,967 ,000 DO.ctaee ne bss hoa 


Total deduct’ns from gross depos. $247,080,000 
Five p. c. redemption fund against 


$261, 177,000 





$11,982,000 





Total gross deposits 
Fed. Res. notes in actua 
Federal Reserve Bank notes i! 
lation, net Liability. 
All other liabilities, including f 
Government credits 


Total liabilities 
Gold res. ag’t net deposit liabili 
Gold and lawful money reserve 
net deposit Habilities. . 
Gold reserve against F. R. note 
actual circulation 


Distribution by maturities, 1-15 
Distribution by maturities, 16-5 


Distribution by maturities, 51-60 day 
Distribution by maturities, 61-90 day 
Distribution by maturities. over {0 


Total 





Federal Reserve Bank notes....... 509,000 500,000 450,000 
A GEOP THROUSEES. «onic ce scsccacsss 1,611,000 786,000 4,756,000 
Wobal POMCUTESS. 22-0 ce vccsctewes 2 ++ $2,116,1 124, =4,000 §$2,075,240,000 $7: 5 AH1,0 090 





Actual Condition 


Boston. New York. 


Gold coin and cer- 
tificates in vault $33,166,000 $258,257 ,000 $39,462 





Philadelphia. 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. 


Statemen ts of che 


Cleveland. Richmond. 


Dist. 4. 


$31.078,000 





Dist. 5. 


$6,448,000 





Gold Settlem’t Fd. 11,165,000 125, 790,000 15,972 57,409,000 26, 189, 000 
Gold with foreign 
eS 3,075,000 18,112,000 3,075,000 4,725,000 1,837,000 
Total gold held 
by banks 51,006,000 402,159,000 59,109,000 93,212,000 34,474,000 
Gold with Fed. Res. 
agents 22,:;91,000 161,961,000 33,377, 30,970,000 
Gold Redempt’ n Fa. 000 5,250,000 450,000 2,816,000 71, 
Total gold res 7,000 569,370,000 92,936,000 125,908, 0OU 42, 968" OOO 
Legal tender notes, 
silver, &c. ...... 3,853,000 36,860,000 1,296,000 205, 000 157,000 
Total reserves... 77,755,000 606,230,000 94,232,000 127,214,000 43,125,000 
Bills diseounted- 
Members ; 19,258, OOG 33,260,000 11,845,000 $8,924,000 13,731,000 
Bills bought. in ope n 
market :..... 15,668,000 100,294,000 12,799,000 8,762,000 4,952,000 
Total bills on 
hand ~......... 84,926,000 133,554,000 24,642,000 17,686,000 18,665,000 


u. S. Govt. long- 


term securities., 320,000 1,305,000 549,000 5,853,000 1,152,000 
U. S. Govt. short- 

term securities.. 2,194,000 7,760,000 2,548,000 3,000 1,969,000 
Municipal war’nts 111,000 158,000 5,000 115,600 


Total earn.assets 37,650,000 
Due from other F. 





142,720,000 27,897,000 





5,000 


5,063,000 


21,899,000 


2,092,000 


R. Banks—net... 3,734,000 painklg aida a 
Uncollected items. 17,266,000 58,815,000 24,065,000 21,860,000 10,858,000 
Total deductions 
from gr. depos. 21,000,000 58,815,000 24,065,000 26,923,000 2,950,000 
5% redempt. fund 
ag’st F. R. notes éeb er ee eee, See esaedaes neces 
103,000 79,000 


All other res 


Total resources..$136,405,000  $807,775,000 $146, 194,000 


LIABILITIES. 





$182,055,000 $78,055,000 








Capital paid in... e. x33.008 $12,066,000 $5,276 $6,565,000 $5,458,000 
Governm’t depos.. 17,987,000 35,052,000 6,463,000 25,550,000 617,000 
Due to members— 

Reserve account. 73,825,000 483,009,000 70,684,000 6,793,000 36,455,000 


Due to non-memb’r 


banks—clear. ac. Saas 4,765,000 Te Prete ee 
Collection items... 13,342,000 47,408,000 21,097,000 16,207,000 10,937,000 
Due to other F. R. 
Banks—net ..... ennknns 10,450,000 1,040,000 rer reseanit 
Total gr. depos. 105,154,000 580,684,000 99,284,000 138,559,000 57,009,000 
F. R. Bank notes 
in actual cire’n.. 25,846,006 213,539,000 41,410,000 37,131,000 17,606,000 
- Bank notes 
in cir’n, net liab. deeion asi el ere = A ad eae ice baa 
All other liab. cles. 
foreign Gov. 293,000 1,486,000 SE can damn ohea sae 


Tetal liabilities .$136,405,006 - $807,775,000 $146,114,,000 


$182,055,000 $78,053,000 


Federal I 


Atlanta. Chicago. St. Louis 
Dist. 6. Dist. 7. Dist. 8 
$7,398,000 $41,860,000 $4,751,000 
7,340,000 59,916,000 25,084,000 
1,575,000 7,350,000 2,100,000 
16,313,000 = 109,126,000 32,405,000 





956,000 5, 669,000 14,944,000 











7,000 235,000 206, 000 
34,026,000 166,030, 0UU0 $7,615,000 
718,000 1,925,000 3,214,000 
35,544,000 167,955,000 DU, S2U 00 
5,200,000 21,679,000 11,441,000 
1,359,000 28,856,000 3,572,004 
6,559,000 50,535,000 15.013.00¢ 
699,000 12,803,000 2 274.00 
1,584,000 2,724,000 1,524,000 
ose . 23,000 112,000 
8,842,000 67,215,000 18,923,000 
3,927,000 ee ; 
8,941,000 47,046,000 13,410,000 
12,868,000 47,046,000 13,410,000 
108,000 aeons § 1.070000 


$57,162,000 $282,216,000 — $84)2°2' U0U 


$2,580,000 $7,408,000 $3,265,000 
220,000 35,574,000 6,728,000 
25,074,000 147,444,000 42,283,000 
5,621,000 20,029,000 9,032,000 
er Ae 3,505,000 a 463,000 
34,915,000 206,552,000 32,606,000 
19,858,000 68,249,000 18,361,000 


7,000 


$57,162,000 $282,210,000 $84,238 000 








Sipins 





311000 
900 


+—+-1200 


+++-1100 





Year Ago 
$55,185,000 


54,277,000 


$546,277 , Vol 


yard 


154,038,000 


692 000 
251,000 


$757,441,000 


67.7% 
70.3% 
107.7% 


Municipal 
Warrants 
$1,084,000 

51,000 
1,028,000 
20,000 
3,000 


$2,186,000 


<= 


July 20 


Dallas 
Dist. 11 


165,000 
260 ,0OU 






S35 000 
065,000 


28,000 


71,000 
G2, OO 


000 
7,000 


21.000 
14,000 
25,000 
140,000 
454,000 
20,000 
£82,000 
193,000 
194,000 
100,000 


144,000 
255,000 


600,000 
174,000 


398,000 


£,402,000 


&9,000 
763,000 


43,000 


$64,256,000 


San Fran‘co, 
Dist. 12, 


$21,194,000 
19,859,000 


2,888 000 
43,941,000 
26,112,000 
70,078 "000 


07,000 
70,235,000 


10,099,000 





4,800,000 
14,809,000 
2,429,000 
3,448,000 
203,000 
20,979,000 


5,564,000 
16,760,000 


22,324,000 


$113,538.000 
$3,968,000 
24,270,000 
55,416,000 
2,000 

», 807 000 
85,495,000 


23,893,000 


182,000 
$113,558,000 
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Bonds 


| Eyatd week’s market in bonds, outside ef the 
irregularity in corporation issues, showed 
marked improvement, with strength in the foreign 
list and some notable gains in first mortgage 
rails. The opinion is generally expressed that a 
turn has been made, and it is confidently expected 
that any new financing by the Government can 
well be delayed unti] later than September. 

The remarkable success of the offering of 
$15,000,000 General Electric Company three-year 
6 per cent. gold notes had a most stimulating effect 
on outside securities, particularly in short-time obli- 
gations. The books were opened and closed again 
within an hour, with the loan approximately four 
times oversubscribed. From a price of 99%, a 
6.10 per cent. yield, the notes rose on the Curb 
almost immediately to a % premium, a phenomenon 
strange to this market since the issue of the 
telephone collaterals ~-in the Fall. A corporation 
showing thirty-three times interest charges is en- 
titled to a reception of this character, but the 
instantaneous success exceeded the guess of the 
underwriters. 

This business, coupled with the rapid distribu- 
tion of the New York City 4%s, lent an activity 
te the scene that was most gratifying. The $7,500,- 
000 serial 4%s were almost immediately placed 
and the fifty-year term bonds are well over 60 per 
cent. sold at 101%, a 4.40 per cent. yield. 

The $6,000,000 Mark Manufacturing Company 
three-year secured gold 6s met a like response. 
The snap with which these short-time issues have 
moved has encouraged many corporations to adopt 
this method of financing requirements, and there 
is pending much business of this character which 
will crystallize from time to time as long as this 
market holds. The $2,500,000 5 per cent. unse 
cured notes of the Philadelphia Eleetric Company 
were privately placed at 99%% 








On the board quotations on the Liberty Loan 
3%s were steady around 40-50, with a remarkable 
firmness in Anglo-French 5s and strength in United 
Kingdom issues. Anglos held around 94, while the 
United Kingdoms of 1919 made a new high during 
the present movement. French cities held around 
95. Paris 6s 94%. French 5%s off fractionally 
to 99, and Jap 4%s unchanged at 86 

First mortgage issues were steady, with an o 
easional rally here and there. Atchison generals 
got back to 89 again. Baltimore & Ohio 4s barely 
held their own at 8444. Burlington & Quincy gen 
erals rose a half to 9114 The joints were strong 
at 96%, while the Illinois division 4s again sold at 
90. St. Paul refunding 4%s sold at 85% on Mon 
day, nearly fifteen points from their high since 
issued. [Illinois Central 4s of 1951 sold at 96%, 
against a price of 814 for the 4s of 1953. Louis 
ville & Nashville unified 4s lost fractionally to 91, 
and Northern Pacific 4s were unchanged at 87%. 
was distinguished for no 
particular movement. Baltimore & Ohio con- 
vertible 4%:s opened and closed around 88% 
Chesapeake & Ohio 5s wére unchanged at 88, while 
the 4%s on selling orders lost one-half to 78 and 
a fraction. St. Paul 5s at 99% were steady, while 
Central 6s were weak at 104%. Southern Pacific 
5s and 4s were both active and unchanged. There 
seemed to be considerable good buying in rubber 
6s around 101% and the 5s at 86% to 86% 

The inquiry for municipals has been growing in 
volume daily, and each new sale of large city bonds 
like Minneapolis, Kansas City, and St. Paul bring 
fractionally better prices tothe municipality. The 
$580,000 Minneapolis 4s brought a 4.52 per cent 
basis and was perhaps the sale of most general 
interest during the week. There were a few un- 
digested Minneapolis bonds on the market held on 
@ 4% basis. The margin of profit on this last 
lean ought to permit retailing at a 4.40 per cent. 
basis. 

It has been reported that the Newark syndicate 
was successfully closed after the balance of the 
bonds had been marked up to a 41, per cent. basis. 
The $150,000 Kansas City, Mo., eighteen-year 44s 
brought a 4.40 per cent. basis. The last public 
sale held by this city was during the January 
market, when the bonds were wholesaled at a yield 
under 4 per cent. Norwalk, Conn., sold $73,000 
thirteen and a half-year average 414s at 100.47, 
a 4.45 per cent. basis, which calls to mind that the 
syndicate which purchased the Bridgeports some 
meaths ago and have been carrying them more or 
less hopelessly ever since sold a block of $400,000 
to one savings bank at a price that showed them 
a small margin of profit. 

County sales in Ohio are generally showing 
better prices. Stark County borrowed on a 4.78 
per cent. yield. Franklin County a 4.88 per cent. 


The convertible list 


yield. Marion County at 4.95 per cent., and Wyan- 


dotte County at 4.99 per cent. .Pending are two 
sales of mere than ordinary interest. 

On the 26th $5,000,000 California State serial 
4%s will be offered, the first lean sold since the 
State disposed of 4s at 103%, and en Aug. 6 
$1,250,000 Waterbury, Conn., bonds. Waterburys 
are legal for savings banks in New York State and 
have always deen a popular buy. 


Stray Thoughts 


NCE upon a time there was a trader who 
thought for himself and who could not be 
moved by either the hopes or fears expressed by 
his fellow-traders in the financial district. If he 
thought that Union Pacific was going higher he 
bought it, and did not try to get three friends to 
agree with him first that it ought to have a rise. 
If he believed Crucible was too high he sold it, and 
did not care in the least if his neighbors talked in 
awestruck whispers of Rockefeller buying of that 
issue. Once upon a time there was such a trader, 
but when he had made all the money he could use 
he left the Street. 





HE old excuses that used to serve to get the 

youth of the land an occasional extra holiday 

for baseball have given way to the story that 

the home guard has been called out for special 
duty. _ 

HAUNCEY- DEPEW was laughed at one day 

when he excused himself on the plea that he 
was needed at a meeting of the New York Central 
board. 

“T am the most valuable man on the board,” he 
said. “ There is hardly a meeting at which a ques- 
tion does not arise concerning some action taken 
during the past fifty years of which no record has 
been kept. I constitute the unwritten records of 
the company.” 

i.” NK President looked very much disgruntled 
when a newspaper reporter dropped in to 
see him one-day last week. It developed that he 
had planned to stay home that day to play golf, 
but on reading in the weather reports carried by 
his caller's paper that thunderstorms were ex- 
pected he abandoned his plan and went to the 
office. It happened to be the best day in the week 
for golf 
A CRANK on the market will believe anything 
* reflecting on the men and machinery back 
of it. The ticker reported a sale of Steel at 103, 
and before the correction came out a customer told 
those within hearing that the false quotation was 
purposely sent out by the operator as a tip to cer- 
tain friends to sell Steel for a big decline. 


HERE are profits in business comparable to 
those in the market, with losses waiting 
around the corner in both. A successful business 
pool was described the other day by a manufac- 
turer. He had learned that a big mill which had 
long been shut down was going to be sold at fore- 
closure, and organized a syndicate to take it over 
from the bank. The syndicate dismantled the 
equipment, and sold the machinery to other plants. 
After that they hunted up a munitions contractor 
who needed more room, and sold the buildings to 
him. When the final accounting was made each 
of the group received $20,000 in profit, the return 
on an original risk of $2,500. 





HEN a warhing which had come to a large 
corporation that its stock was going to 
break thirty points or more was followed by a 


™ sharp reaction, the Vice President summoned de- 


tectives and lawyers, with a view to discovering 
reasons. The ramifications of the plot carried his 
searchers into half a dozen cities. It was found 
that a broker had instigated the bear campaign, 
and had transferred ten shares of his stock to a 
dummy for the purpose of bringing suit against 
the corporation. The lawyer who drew the papers 
had previously gone short of stock, and the broker- 
age house which executed his order had also sold 
a few hundred shares on his irformation. More- 
over, it suggested to customers that a short sale 
would be profitable. In a few hours, it seemed, 
the news of the suit contemplated in behalf of. the 
dummy had reached into every nook and cranny 
of the Street. When the case reached the courts 
neither the complainant nor his lawyer appeared 
to press it. The lawyer sent word that he had 
been detained attending court in another city, but 
a detective learned that the lawyer had not visited 
that court in three weeks. The Judge dismissed 
the complaint in summary fashion, but the harm 
had been done, and the profits made. 


o« 








Stocks 


, peo: are eccasional periods in financial his- 
tory when it seems almost as though the Steck 
Exchange might as well be closed fer several weeks 
without in any Way affecting the business of the 
nation, or bringing any marked changes in prices 
upon reopening. Last week's stock market was 
extremely unimportant, although there was a mod- 
erate degree of activity at ail times. With the 
controlling factors almost the same throughout the 
week as they were for the fortnight previous, prices 
backed and filled without throwing any light what- 
soever upon the interpretation the ticker was put- 
ting upon the changed situation. 

The three leading elements in the present con- 
fused state of business in the order of their im- 
portance as they bear upon security prices are: The 
attempt which Washington is making to reach a 
satisfactory basis of price fixing; the blundering 
progress of the new war revenue measure, with its 
possibilities for revolutionizing business and indi- 
vidual prosperity, and the actual war situation 
abroad, particularly as it has been developing in 
Russia. 

It is easy enough to understand why the stock 
market dips and rises as it has been doing every 
time any one in authority has something to say re 
garding the best way to establish arbitrary prices. 
Arbitrary prices sound well enough in theoretical 
economics, but they are almost unknown in busi 
ness. Just as soon as the level which would be es- 
tablished in a market if left open to competitive 
buying and selling is changed -by law, or authority 
granted under law, both buyers and sellers have to 
readjust their plans. The sellers, because, instead 
of running cost up with their attention centred on 
the necessity for getting the maximum production, 
they must suddenly begin to fit their costs to maxi 
mum selling quotations; the buyers because, in- 
stead of being able to cover their needs, even though 
it became necessary to bid exorbitant prices to do se 
suddenly find that competitive bidding has passed 
and that they can only get their proportion of an 
industry’s output which is allotted among con- 
sumers without regard to the fact that some of the 
latter are willing to pay higher prices than others 
in order to make sure of delivery. 

The obvious short cut to the reaching of a fair 
price has been taken by throwing the problem of 
determining production upon the Federal 
Trade Commission, with the promise that the Gov- 
ernment will allow prices sufficient to cover costs 
vad a fair profit. The system falls down, however 
because no two plants in the same field have the 
same costs, any more than any two individuals 
have exactly the same appetites. The question 
arises as to whether the Government can pay one 
steel plant 4 cents a pound for plates and another 
6 cents, thus taking away all the rewards of ef 
ficient administration and geographical advantages, 
or whether it can pay them both 6 cents when the 
investigation may have shown that 4 is ample for 
the larger unit. The question has a more direct 
bearing on the copper industry, for at the present 
time many mines and smelters are being operated 
simply because of the high price prevailing for the 
metal. A figure low enough to insure only a mod 
erate profit to such companies as Kennecott would 
result in the immediate closing down of the high- 
cost companies, yet it is hardly conceivable that 
ihe Government will pay one price to one producer 
and another to its competitors. 

Consideration of these difficulties has made 
traders chary about commitments that might cause 
them embarrassment when a settlement is reached. 
To a lesser extent the uncertainty over the form 
and severity of the excess-profits tax has also 
served to restrict speculation, since Steel common® 
for instance, is worth so much if the tax is to run 
up to 50 per cent. on an excess computed, as pro- 
posed by the Senate, and very much less if more 
radical proposals entertained by some Congressmen 
prevail. 

The striking development within the market it- 
self last week was an advance in call money on 
Monday to 10 per cent. The sudden advance in 
the rate was based on the unfavorable , showing 
made in the bank statement, brought about by large 
Government withdrawals. The rate did not go 
above 6 per cent. on succeeding days, and tended 
to work lower. Trading has been left very large'y 
in the hands of professionals, the small investor 
preferring to wait until the markets show that it 
is entering upon another long swing. 
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Movement of Stock Market Averages—1915 to 1917 
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New York Stock Exchange Transactions the white area 
Week Ended July 21 Total Sales 3,298,665. Shares rures for twene 
Range for Range Amount Last 
Year 1916 ——for Year 1917———— STOCKS Capital Dividend Paid Per Pe- e 
High. Low. High. Date. Low. Date Stock Listed. Date. Cent. riod. High. Low. L ( 
y 93%, 96% Jan. 27 92 May 8 CME TEA CoO. Ist pf 2,700,000 June 1, °17 1% Q 92 Sah > 
154%4 132% 140 Jan. 8 110 Apr. 3 A Adams Express... 12,000,000 June 1,°17 1% Q 110 is Dui) gh 
21% 14 18% Jan. 9 12% May 10 Advance Rumely 12,119,400 is : 13 * 
43 30% 37% Jan. 5 261g July 18 Advance Rumely pf 27 4 26 let 
R914 63 RO Jan. 25 tt Feb 4 Ajax Rubber ($50)... Q YT} ry GT% 4 ast ge. 
26142 10% 11% Jan. 4 5 May 25 Alaska Gold Mines ($10). Q } 6% 16% 
10% 6% 8% Mar. 26 3% July 9 Alaska Jun. Gold M.($10) 1: $% ? Ao. : 
3s 19 325, May 31 204g Feb. 3 Allis-Chalmers Mfg 5,949, 200) b= ; - 291 an ; ” 
92 70%, =86% Mar.10 79% Feb. 3 Allis-Chalmers Mfg. pf 16 469,000 July 16,°17 472% Q ; ) 124 % 
102 70% 95% May 2 8&3 Feb. 3 Amer. Agricultural Chem.. 18,430,900 July 16,717 14, Q ey 4 4 y> o1 
103% 96 103% Jan. 24 98% Feb. 10 Amer. Agri. Chem. pf 27,647,200 July 16,°17 1% @Q Mey, 11% - a = se 
44 38% 43% Jan. 6 40 Apr. 17 American Bank Note ($50) 4,495,700 May 15, 17 1% ray 40 0 35 o7 
53 51% 55% Jan. 6 49 Feb. 27 Amer. Bank Note pf. ($50) 4,495,650 July 2, °17 1% Q : 4054, 2 20 120 : 
108% 61% 102% Feb. 15 8&1 Feb. 1 American Beet Sugar Co 15,000,000 Apr. 30,’17 2 Q 93 RO 93 2% ¥ 2 bai 
102 93 98 Jan. 2 911% May 9% Amer. Reet Sugar Co. pf 5,000,000 July 2, '17 1, Q 94% 2 
109% 100 103 Jan. 4 100 July 9 Amer. Brake Shoe & Fdy. 4,600,000 June 36,'17 1% Q 11 1% 
209 165 200 Juneli 176 Apr. 10 Am. Brake Shoe & Fdy.pf. 5,000 000 June 36, '°17 +9 Q : 191 
GS% 4 57% Mar.29 36 Feb. 3 American Can Co.... fobethe 491, 46%, 49% r o1 
115% 107% 111% June 6 103 May 9 American Can Co. pf July 2,°17 3% Q 107 106%, 1 4 ly 
78% 54 80% June 26 5% Feb. 3 American Car & Foundry. 30,000,000 July 2,'17 +2 Q 76! 74% 76% 410 Ye 
119% 115% 118% May 28 114% July 11 Amer. Car & Foundry pf.. 30,000000 July 2, '17 1% Q 116% 116% 11 4 . 
36% 35 48 May 5 36 Jan. 2 American Coal ($25) 2,038,000 Mar. 1,°17 +5 SA 3 42 "4 1% 
58% 48% 3% Jan. 5 36 July 7 American Cotton Oil Co. 20,237,100 June 1,'17 1 Q 38% 37) 474 1 
102 98 101% Jan. 9 92 May 10 Amer. Coetton Oil Co. pf... 10,198,600 June 1,’17 3 SA 95 a1 
140% 123 128% Jan. 22 90 July 3 American Express.. 18,000,000 July 2,°17 $1.50 «© 
20% 8% 17% Mar. 29 10 Feb. 2 Amer. Hide & Leather Co. 11,274,100 rere Se va ‘. 
&4% 45 7 Jan. 4. 52 July 19 Amer. Hide & L. Co. pf. 12,545,300 Feb. 15,°17 2% 414 +.02 
11 July 10 8% July 9 American Ice..... 7,161,400 4 ; A x - mY 
é 95 July il 52 July 20 American Ice pf 14,920,200 July 25, ‘17 1% Q ow, : L.o2 
oi G1 July 14 53 July 10 Amer. International Corp 49,000,000 June 30,17  T5e Q %, 
27% 17% 26% July 12 15% Feb. 3 American Linseed Co 16,750,000 hana ka ‘fs ) ‘ : 
62% 38% 6314 June 6 45 Feb. 3 American Linseed Co. pf 16,750,000 July 1, 17 144 Ss L % 
98% 58 &2% Jan. 4 62% Feb. 2 American Locomotive Co.. 25,000,000 July 3, 7°17 i Q 1% Y 1% 
109 99% 106% Jan. 20 102 May 4 Amer. Locomotive Co. pf 25,000,000 July 21, °17 1 GQ h 
. 19% Mar. 30 S% May 14American Malting suo : ‘ 
9s ee 7i July 16 54 . May 14 American Malting Ist pf... iM) May 1,.°17 1 %, 
123% 88% 112% June 2. 934 Feb.. 3 Amer. Smelting & Ref. Co. 60,908,000 June 15, ‘17 1% Q a P ) 09 46-50 —4-50 
118% 109% 117% Jan. 19 110% May 11 Amer. Smelt. & R. Co. pf.. 50,000,000 June 1, ‘17 1% Q "9 49 % 
102 91% 102% Mar.10 97% May 10 American Smelters pf. A 15,246,400 July 2, °17 1% Q 6 r » 1% gyt 
97% S41g 90% Jan. ° 90% May 25 American Simelters pf. D 18,875,200 July 2, ‘17 1% Q 
Bs oi 97% Mar 5 91 May 25 Am. Smelt. pf. B. receipts 11,124,800 pe Oe r i ‘ a 
151 130 142 Feb. 16 120% May S American Snuff 11,000,000 July 2,°17 3 Q 125 25 — a ee 
110) =—:106 104% Apr. 5 98% June 27 American Snuff pf 3,052,800 July 2,°1T7 1% Q 4 re 
73 44 75% June 8 51 Feb. 3 American Steel Foundries. 15,708,900 June 30,'17 14% Q 68%, 66 
125%, 104 126% June 9 104% Feb. 3 American Sugar Ref. Co.. 45,000,000 July 2,'17 1%  Q0 124% 120% % 
123% 115% 121% Jan. 25 116% May 23 Amer. Sugar Ref. Co. pf.. 45,000,000 July 2,°17 1% Q 119% 119 1 
54% July 13 30 May 26 Am. Sumatra Tobacco. 6,800,000 ...... 53% 45, 1% 
- + 98 June26 % May 24 Am. Sumatra Tobacco pf.. 1,000.000 Mar. 1, 17 34% OSA a2 is g * Gi s¥) VD LE K ROS. & CO 
68 GO% Bn — 22. 39 July 18 American Tel. & Cable Co. 14,000,000 June 1,'17 1\% Q 59 59 V an sate 
134% 123% 128% Jan. 24 116% May 11 Am. Telephone & Tel. Co. .396,451,300 July 16,'17 2 r 121 120% A Feira oh . 
aa ss 71 May 8 66 May 15 Am. T. & Tsu. MG. dc cchdew, ..ctnundee " S ‘ ' : and Philadelphia 
229% 188 230 Mar.12 184 Apr. 21 American Tobacco Co. 40,242,406 June as 6 Q 210 196% 9 ck Exchanges 
113 105% 109% Jan. 18 100 Apr. 24 Amer. Tobacco Co. pf. new 51,978,700 July 2,°17 1% Q 101% 100% 4 
58% 37 58% June 8 37% Feb. 3 American Woolen Co. 20,000,000 July 16,'17 1% QQ 544% 51% 21% 
102 92 100 June 9 S44 Feb. 3 American Woolen Co. pf.. 39,923,000 July 16,°17 1% Q 98% 97% % P facilities keep us 
764% li 54% Mar. 10 3634 July 19 Amer. Writing Paper pf.. 12,500,000 Apr. 1,°13. 1 nd 39%, 36% ¥ , 1 with the various 
97% 29% 41% Jan. 26 22 July 17 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, '17 $1.00 : 28 27 ; M ughout the coun- 
87 50% 12% dan. 26 60% July 20 Am. Zinc, L. & S. pf.($25) 2,414,000 May 1,'17 $1.50 Q 62 6O% , " sate us to give 
106% 77 87 May 26 70 Feb. 1 Anaconda Cop. M. Co.($50)116,562,500 May 28,’17 2 Q 78% 74% 1% ; tat 
8 2% 4 Feb. 14 2% June 27 Assets Realization Co 9,990,000 Oct. 1,°13 1 > . ar ear pits 
28 21 21% Feb. 3 12 Apr. 25 Associated Dry Goods...... 13,610,500 ks and bonds. 
75 65 60% Apr. 4 Sli June 4 Associa. Dry Goods Ist pf.. 13,174,900 rq 
49% 49% 43 Mar.12 38 May 8&8 Associa. Dry Goods 2d pf.. ee re ia sf 
7 62 78% Jan. 22 S57 May 10 Associated Oil........ .. 40, 000,000 July 16,°17 1% Q 58 57% «= & 0 ake a specialty of 
108% 100% 107% Jan. 8 98% May 9 Atch., Topeka & Santa Fe.219,681,000 June 1,'17 1% Q 101% 100% 100% — % 00 tility and Motor 
102 98% 100% Feb. 1 95% June 30 Atch., Top. & Santa Fe pf..124.199,470 Feb. 1,°17 2% SA 98 97 9™% — % 800 es 
18% 11% 17% Apr. 18 13% Feb. 3 Atlanta, Birm. & Atlantic. 30,000,000 a Va tape oe er o« . 15% 
126-..106% 119 Jan. 4 107% July 3 Atlantic Coast Line...... 67,558,000 July 10,'17 3% SA 111% 111% 111% 4 14 00 Telephone 3680 John 
147% 3% 121% Jan. 16 89 Feb. 24 At., Guif & W. I. S.S. Co.. 14,463,400 Feb. 1,°17 5 Si 109 105% 108 + 1} 2.000 > 
73% 60% 66 Jan. 4 St Feb. 8 At.. G. & W. LS. S. Co.pf. 14,979,900 July 2°17 $125 Q 61% 61” 01% ye 209 | &4 Pine Street 1338 Chestnut St 
—_——- —— sie ae RN ot RN EE ES SE SED New Yor Philedeiphia 
218% 52 76%, July 2 43 Feb. 3 | perenatons: Loco. W’' KS “20,000,000 Jan. 1,’°16 1 ve 71” 66% 7 71 + 1% 200 
110 98% 102% Jan. 15 9 May § Baldwin. Loco. W"ks pf. 20,000,000 July 1;°17 3% SA 100% 100% 100% 4 1% 300 
ss 8 681% 8 Jan. 18 67% May 9 Baltimore & QOhio........152,314,800 Mar. 1,°17 2% SA 73% 70% 70%... 6,100 
a0 ©6=— 72% 16% Jan. 17 68% May 15 Baltimore «& -Ohic vt. so. 60,090,000 Mar. 1,'17 2.. SA “70% 2 70% + % 600 
Mi% 127% 136 Jan. 2 104% May 15 Barrett Co....,...s0eece0-. 15,206,200. July 2°87 1 .Q > 106... 106%.106  — 1% SOU quam — 
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Chicago New Yor ork Stock Exchange | Transactions—Continued 































































































































































































, dielieneen Range for 
Year 1916 for Year Fear 1917 STOCKS Capital Dividend’ Paid Per Pe- Net 
’ STOCKS fligh. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
Net |120 117% 117 Feb. 20 106% June 29 Barrett Co. pf.....-+e0.+-- 6,295,400 July 16,'1T 1% Q 100% 1088 10% — % 300 
Bales. High, Low. Last. Ch’et./ ,, es 122 June 8 106% May 4Barrett Co. sub.cfs, full pd. cccceseee  cerereee 0s ee ee i of ececce 
11 Am, Radiator..280 230 280 o es es 130 «June 18 106% May 7 Barrett Co. pf., 8. 7., f.Dd. scccesere — cvcercee ee ee ee ee 120 ee eeeeee 
180 Am, Shipbidg. 84 83 as = % 3% % 2 Jan. & % June 20 Batopilas Mining ($20)... 8,931,980 Dec. 31,07 12%c ... Lr 1 1% + % 6,700 
| 0 Am, Ship. pf. % %% 8 + %/700 415 515 Jan. 4 119 Mar. 1 Bethlehem Steel........... 14,862,000 July 2,'17 2% Q 132 23 132 +2 900 
I 2% Am. Strawb'd. 6 ws oo —2 ee ée 155% June l4 1036 Mar. 1 Beth. Steel, Class B, t.cfs. 45,000,000 July 2,°'17 2% Q 129% 1224, 129 + 2144 231),200 
160 Booth F. pf 874 86 6 C«< 136 126 135° Jan. 5S 120 Mar. 23 Bethlehem Steel pf........ 14,908,000 July 2, ‘17 1% rm) 120 oe eeeees 
3355 Booth F., new. 26% 23 .. | 88% 381 82 Jan. 4 St May 8 Brooklyn Rapid Trans. Co. 74,520,000 July 1, "17 1% Q 60"; 38 Seid — % 1,700 
25 Chi. Pn. Tool. 70% 70, Toy — 24 | 153% 126 129% Jan. 2 116% Apr. 17 Brooklyn Union Gas....,.. 18,090,000 July 2,'17 42% @Q od 11642 vee 
45 Chi. T. & T...200 198 199 | 76 ', %FT3% Junel2 61 Feb. 3 Brown Shoe ........ ... 6,000,000 June 1, ‘17 14 @Q 7 
120 Chi.Rys..Ser.2 14 12 mM «+ & 102 LN) 100 Jan. 9 93% Feb. 1 Brown Shoe pf.. «+--+ 93,700,000 May 1,°17 1% Q P 97 axe 
6 Chi = ak ‘4 , , 4 tb 14% June 23 7'4 Feb. 3 Bruns. Term. & R. R. Sec. 7,000,000 ........ aid 11", lv 10% ig 1,910 
126 Com, Bdison..122% 122 122 - | 100 % 95%, Jan. 9 85 May 4Buf., Rochester & Pitts.. 10,500,000 Feb. 15,17 3 SA &% 85 SS z wD 
“ete se oe oo “ | 114% 114% *115 Apr. 18°115 Apr. 18 Buf., Roch. & Pitts. pf.. 6,000,000 Feb. 15,'17 3 SA 1147, . 
520 Cudahy Pack.129 = 115%q 219'4 2) 933, 68 125% Apr. 19 89 Jan. 8 Burns Brothers ........... 5,500,000 May 31,‘17 71% @ 99, «98 a8 6 600 
@ Deere & Co.pf.100% 109 100 | 105 91% 117 Jan. 22 109% Jan. 2 Burns Brothers pf......... 1,815,900 May 1,'17 1% Q ra - 
71 Dia. Matcb...119 118 119 } 328 9 100% Jan. 31 100 Jan 2 Bush Terminal ........... 5,384,500 July 16,'17 +5 SA : 100 
12) Hartman . » 38, why | 31 16%, 19% Jan. 29 12 July . Butterick Co......... «++» 24,647,200 Sep. 1,°16 ™% f 13 12%, 33 M 200 
200 Hart. 5. &M. 1 7 7 — 3% 105% 40% 52% Jan. 26° 35 July 16 Butte & Superior ($20)..... 2,902,700 June 30,'17 $2.50 2 38 36 37% I 2,700 
5 H.S. & M. pfs 915) LS “a oe a ———— SS . Sinatninalingiatiniaitinipaian . 
42 Dl, Brick 75% 75 3% + & 3 June 4 36% May 24 AL IFORNIA PAC KING 338,917 sh. June 15,'17 We 37% 2ST% 6ST he 700 
2,673 Lindsay Light 34% Ws, %| 42% 15 30% Jan. 235 17% Apr. 24 California Petroleum... 14,844,200 July 1,°15 1 it, 18% 1 600 
81 M. Ward pf...116 113% 116 %| Oy 10 62% Jan. 25 46 May 12 California Petroleum pf... 12,445,500 July 1,°17 1 Q 48 I — 1 1,209 
95 Mitehell Motor 42% 41% 42% + % | . +: 84% May 31 76 Apr. 11 Calumet & Arizona ($19).. 6,424,620 June 18, "17 *$3 Q i7 7 21, oO 
35 Midwest pf... 71 71 71 y | eid 57% aw Feb. 14 w Feb. 14 Canada Southern ....... 15,000,000 Feb. 1, ‘17 1% SA dul 
‘ 4 Nat. Carb. pf.130 130 130 1ES%, 1624 167% Mar. 23 148%, Feb. 7 Canadian Pacific . +. 258,994,408 June 30,'1T 24, Q 16 16245 16% ‘ 11,900 
93 People’s Gas. 76% 73% T%— 1%} 2 29 260 Mar.17 25 May 5Car., Clinchfield & Ohio, 24,990,000 ........ ie 2 
1,185 Prest-O-Lite.. 0% 157% 138% % | “ ww 50 Mar.14 S0 Mar. 14 Carolina, Clinch. & O. pf.. 9,503,000 ........ oe os , wD 
i i .~ | » x2 83 Jan. 16 SO July 18 Case (J. I.) Thresh. M. pf. 9,667,900 July 1,'17 1% @ 80%, «86580 A sla 20) 
Aneta gh m +3 /|323 49 101% June1i 70 Feb. 1 Central Leather........... 39,688,500 May 1,°17 1% 87%, SB% ST + 36 25,500 
23 Pub. Serv. pf. 97% 9T 9% — 2a) a7, 108% 115% Jan. 25 109% May 16 Central Leather pf........ 33,297,500 July %,°17 1% Q  112%q 112% 112% % Pt) 
4,633 Quak. O. rts. 1-64 1-123 1-128 —1-44/ 319 «6290310 Jan. 2 299% Feb. 6 Central of New Jersey.... 27,426,300 May 1,'17 #2 Q 299! 
16 Quaker Oate..000 300 300 | 140%, 140 *155 Jan. 30 115 July 10 Central South Amer. Tel.. 10,000,000 July 9,'17 Us @ 115 2 
193 Quak. O. pf...106 iy, 0 i p 41 Feb. 20 334% May 3 Cerro de Pasco Cop...(sh.) 6,666 June 1, ‘17 $1 - ye “4 DAS, 4 1,009 
1,383 Sears-Roeb. ..170 167 168% — 115) 13 RS 104%, Mar. 20 67 July S Chandler Motor........... 7,000,000 July 1,°'17 #3 Q sy 79% B35 7% 14,000 
360 Stew. Warn... 4 @y 64% %| 71 S.) Gy Jan. 3 & May 9 Chesapeake & Ohio........ @,7%5,700 June, ‘17 2 SA 6 SA) Ge 3 8,100 
2,481 Swift & Co..15390% 15°4% D8H4 KH) Sty % 2 Jan. 5 15 «June 26 Chicago & Alton......... - 19,557,800 Feb. 15,'10 2 16 
2,965 Un. Carbide..191% 156 196% %| 3S 18 26% Mar.23 23 May 5 Chicago & Alton pf....... 19,567,600 Jan. 16,'11 2 23 ‘ 
6.778 Un. Carb rts. 18 17 17™ a) « ee 10% Mar. 24 9 Apr. 12 Chicago & E. Ill. tr. cfs.... 1,455,900... sae as 9 
213 Un. Paperb'd. 28 2g 2g ‘ 12 Feb. 19 6 Apr. 23 Chicago & Eastern Il. pf. 2,889,300 eocvecee ee 74 
682 Wilson & Co.. 8% 66% 67 3 1S 1 12% Jan. 26 5 June 6 Chi. & E. Ill. pf., Eq. tr.cfs 1,199,900 ccccccce ° ; xs 3 ee esas 
GOW. & Co. pf..106 104 104 m@, D4 4% Jan. 10 10 May 9% Chicago Great Western..,. 37,164,000 ........ os i, UU mu%+ % 400 
18 W. W. Shaw. 72 10 70%, ou, | 4% 3 41% Jan. 2 29 May 9 Chic ago Great Western pf. 36,855,100 eccecese ee 4 3%4+ % 800 
15 West Stone 1 1 1 jit, 8 92 Jan. 4 Gi, July 5 Chi., Milwaukee & St. P.117,411.300 Mar. 1,°17 2% SA 72% G% GK — 3% 41,020 
|} 126% 123 12%_ Jan. 29 108 July 5 Chi., Mil. & St. Paul pf..116,274,000 Mar. 1,'17 3% SA 110%, 109% 100% 4+ +, 1,700 
BON DS It", 1 124% Jan. 19 WR July G¢ *hicago & Northwestern. .145,165,810 July 1,°17 1% @Q 100%, 108%, 109 hg 300 
$5,000 Booth Fish. 4s 90% 907, 90%, 170 18 172% Feb. 16 144% July 7 Chi. & Northwestern pf... 22,595,100 July 1,°17 2 R : a 144% ; 
7,000 C., C. & €.6s. & 6 6 oy LW, MK Jan. 2 20% May 7 Chicago, R. 1. & Pacific... 10,455,808 Dec. 31,'13 1% ., uJ a 20% : 
87,000 Chi. R.R. 59-B O% 65 “& : 38%, June 27 30 May 9C., R. 1. & P. temp. CB. ... wccccccece sneaee ; 38 35%, 35% — 2% 8,200 
$,000 Chi. Tel. Gu.100% 100 100% | 4% Apr. 14 72 July 2C., R. 1. & P. Fi Bi, Gi CB. cccvctaves Peddgwes ee ee 784% 72 72% — 4% 2,547 
22.000 Com. Ed. 5e..108 99% 99%, y | 710 Apr. 14 «430% July 21c., R. L. & P. @% pf, t. cS. «11.2.2... sececee oe Ea 6s 581, 3% 8,150 
ee test 6s 68% 63% y| 38% 31 H% Jan. 2 2% Feb. 8C., R. 1. & P. cfs. of dep... 65,904,000 o ecceees oe . ; : 27 ae 
bape oe x . “ot 41% Mar.28 37 Mar.19C., R.L.&@ P.c.of d.,st Im. pd ....ccceee  ceevcens we hs , 39, 
eee ae om 49 Apr. 3 88 May 9C.. R.L & P.c.of 4.24 Im.pd. cicccceee  coccccee oe : “6 
26,500 Swift & Co.50.100 sey ton ™ | 67% July 14 68% July 6C., R. 1. & P. c.of d.full pd. ...0..2. coves ‘ we ; Ui% 67 a7 M% 40 
G00) Wilson Ge.....101% 101% 10I% — Me) y0, 444 122% Jan. 30 100 May 22 C., St. P., Minn. & Omaha, 18,556,700 Feb. 20,'17 3% Sa... 100 
| 129 131% 134% Jan. 10 130 Feb. 23 C., St. P., M. & Omaha - 11, 259,200 Feb. 20,‘'17 3% SA f 120 
° 39, 19% 27% Mar.12 19% July 20 Chile Copper ($25)......... 9,000,000 ........ ae Qo 26, 196, 20 a 7,100 
Baltimore |} 74 46% Gi Mar. 7 45% Feb. 3 3 Chine > Copper ($25)..... . 4,349,900 June 30, ‘1 $2.30 Q 4 51% «oD - * 11.900 
2°, 38 Sl Jan. 11 35% July 6 Cleve., Cin., Chi. & St. L.. 47,056,500 Sep. 1,°10 2 <<) 39 fi 400 
et a 5 nt ri 30 Jan. 20 GT July 9 Cleve., Cin., C. & St. L. pf, 10,000,000 July 20,‘'17 14 Q 67 
. 8S 83 80's Apr. 24 80% Apr. 24 Cleveland & Pitts ($50).... 11,245,700 June 1,'17 Mm @ ROL, 
STOCKS rn i *50 Apr. 20 *50 Apr. 20 Cleveland & Pitts. special.. 16,965,000 June 1,'17 1 : *30 
Biles High, low, Last Ch ge. | 76 68 75 Jan. 18 65 June 290 Cluett, Peabody & Co..... 18,000,000 May 1, ‘17 1% Q 65 
25 Ar. Sand & G. 3% 38 36 +1 «| 295%, 108 115%, Feb. 26 108 Feb. 3 Cluett, Peabody & Co. pf.. 7,000,000 July 2.'17 1% = Q 110 
230 Atlan. Petrol ™% 6%, 6% 1,| BY 38% 58 June 7 38% Feb. 2 Colorado Fuel & Iron..... 34,235,500 Apr. 15, ‘oz 1% ' 1) 47%) % 8,608 
10 Balt. Tube 96 os ob . 112 Mar.16 111 Mar. 15 Colorado Fuel & Iron pf... 2,000,000 May 20,‘17 2 Q a 112 oe 
“ait 2. 938 98 ost | 37 24% 30 Jan. 4 20 Feb. 10 Colorado & Southern...... 31,000,000 ce 31,° 1 . 2%, 
oa oe os | G2\, 46- 57% Jan. 9 50% May 9 Colorado & Southern Ist pf. 8,500,000 Apr. 2,17 2 SA 54% 
© Bank of Com. — — ST% | «40 43 Mar.17 42 Mar. 12 Colorado & Southern 2d pf. 8,500,000 Apr. 2,'17 2 SA 44 AS 
Le 200 Con, Power...112 112) 12 64% 30% 47% Apr. 4 34% Feb. 3 Columbia Gas & Electric... 5 May 15,'17 1 0% 3% 0 — % 2 aap 
162 Con, Coal.....100 1089 WW + 3 | con goes 646) Jan. 4 38% May 11 Computing-Tab.-Rec. Co... July 10,171 @ 0 
2.310 Cos, Ref. cfs. 12% 12% Le — %) 139 1081, 126% Jan. 26 109 May 9 Con. Gas, E. L. & P., Balt. July 2,°1% 2 Q 111% 
420 Cos. OF. & G.. 12% 1% BS | 144%, 129% 134% Jan. 18 104% May 10 Consolidated Gas.......... ),816,! WO Juneis,'17 1% © 109 1 109 1 & 12> 
aie Cc. 0. & G. pt. ™ “~a, 4% |} 28% 18 21 Jan. 3 164% June 11 Con. Int. Cal. Min. ($10)... 4,395,990 June 30,'17 $1 Q 17% 
1,108 C, O. & G. cfs, 12% 12 12 i% |328% 110 113 Mar. 26 100% Feb. 17 Consol. Coal Co. of Md.... 3%,445,200 Apr. 20,'17 1s @ 133 
68 C.0. & G.pf.c. 4% e 1% “| 111 75, 108% June 30 824 Feb. 3 Continental Can Co. --. 8,000,000 July 2,'17 1% @Q 102% 100% 100%, 1 > Goe 
65 Davis Chem 37 37 a7 hu =— 214 1 112 June 26 108'% June 4 Continental Can Co. pf.... 5,000,000 July 2, ‘17 1% Q p 112 ; 
250 Elkhorn Fuel. 34% 34% 34% 1% ss & 59% Jan. 2 G2 Feb 3 Continental Ins. Co. ($25).. 10,000,000 July 10, '17 $1.50 : 4 i oe 
300 Bikhern Coal.. 54%, 36% 34 =, As " 5% July 11 18 Feb. 2 Corn Products Ref. Co. pf. a eames see ve 35%, 39% 34% 54.700 
71 Fid. & Depos..t25 12 125 113% 85 112% Jan. 2 96% Apr. 11 Corn Products Ref. Co. pf. Apr. 16,'17 764% 98 96% 973, — 15% 149° 
‘ 00 Houston Ol... 29 2 2% | w 41 45 Feb. 5 45 Feb. 5 Crex Carpet Co.......... . 2,998,500 June 15,'14 3 . 
@ Hous, Of pt... HY & 6 o1,}| 50 ae 35 Jan. 29 34 Jan. 20 Cripple Creek Central...... 2,500,000 June 1,‘17 1% es 5 ; 
482 M. & M. Tran. 60 65 * | sgt, wy, 91% July 2 WA, Feb. 2% Crucible Steel Co.......... 25,000,000... 44... ‘sie : 3 77% = «08S + 14% 169,100 
70 Ma Contetiy 428 = a | 124 s 108% 117% Jan. 3 102) June 20 Crucible Steel Co. pf...... 25,000,000 June 3, '174$3.75 108 172% 108 oe 
’ —< ; a ti : 68 |} 208%, 152 201 Apr. 14 159 Feb. 14 Cuban-American Sugar... 9,989,400 July 2, '17 21% Q 190 189%, 190 300. 
= M. & M. fren. re = ~ : 110 100%, 105 Mar. 8 99% May 0 Cuban-American 65ugar pf. 7,895,800 July 2,'17 Im Q 101% 101% WK — & 100 
72 Mon. Val Tr a ns 1% - | 7% 43 55% Jan. # 35% Feb. 3 Cuba Cane Sugar (shares) 500,000 Pp reree ols 42% 40% 417, sh 3, 15.508 
Dinas & © «i foo =8 Soe. ee eS ee ee 
7 Nor, Central... 8% 85 Ss — %/] 99% 89 100 Jan. 25 961, Feb. 17 EERE & CO. pf........ 37,828,500 June 1,'17 1% @ 100-100 ay os See 20n 
200 Penn. W. & P. 75%, 75 75 2% | 156 148%_ 1517, Jan. 19 106 May 4 Delaware & Hudson... 42,508,000 June 20,'17 2% Q@ 114% 108% 1121 1 @ i mes 
320 Sapui. R. ctfa. 1 m, LL + | 242 216 238) Mar. 24 209 June 1 Del., Lack. & Western..... 42,277,000 July 20,'17 2% Q ids 210 . ey 
6 Second Nat. B.G1 = 251 | 8% 17 Jan. 6 5% May 25 Denver & Rio Grande..... 38, 000,000 eecdines i Q 95 ra 4 % 1 1 1 4 
0 Un. Ry. & FE. 2% 24 28% y%| Ser; i 41 Jan. 2 2 July 15 Denver & Rio Grande pf... 49,778,400 Jan. 15,'11 2% ‘ 19% 124 18% ; ty a — 
765 W., B. & A... Oy 20% + 24/149 125 145 Jan. 38 120 May 28 Detroit Edison....... . 23 wo July 15,'17 2 : 12) om, joo, ~ 9.108 
SS W.. B. & Apt 41 sou, 4044 | ss *S9% May 14 °839% May 14 Detroit & M ackinac pf.... 950,000 July 2, ‘17 214 Q 393. = 
mw. 0. &G 3% Shy 3t,-- | 128 70 120% Jan 30 114 Mar. 13 toetroit United Railway.... 15,072,300 June 1,'17 1 = § 114 
BONDS ze 102% #4130 Jan. 30 120 Jan. 25 Diamond Match .......... 16,965,100 June 15, "17 2 Q 128 
irs S, 24 32) Jan. 2 122% Apr. 20 Distillers’ Securities Corp. . 32,233,300 July 1%, '17 % @ ra Lo, Oh ox as 
91,009 Ana. & P. Sa 9 ” ; 29% 18 24% Jan. 9 9% June 19 Dome Mines ($10).......... 4,000,000 June 1,'17 2c @ Wie 108 iN en wee = 008 
1,000 At. & Ch. Ss.. 95'y 98g 9S" | 9 4 5% Jan. 3 37, July © Duluth, South Sh. & Atlan. 12,000,000 ........ aa fi - a << 1,000 
ies Comen Ca 20 90% 8h 8B% | 6 10-11%; Feb. 8 6 July 12 Duluth, South Sh. & At.pf. 10,000,000 6... se ~ dant thes é. 
3,000 Caro. Cent. fs 8! 81 8! |- - - Cm a . -—— - — i‘ PS ar. 
2,000 Coal & Ir. 59.. 97'; 987% 97% %| 72% 538 67 Mar. 6 60 July 19 E' HC. STORAGE BAT... 16,129,900 July 2,°17° 1 af wo - le — 
1,000 Con, Coal Gs. . 104 104 104 % | 38%, June 15 oy May -24 lcik Horn Coal ($50)... 12,000,000 seesaw ae 34 34 24 _ 92 200 
2.000 Con. Coal ba. 87% = 87 87\4 } 46% June 14 45% June 6 Elk Horn Coal pf. ($50)... 6,600,000 2 s 45%, “9 y 
2.000 Con. Gas 4%s 91% OF OT 45%, 2 34% Jan. 23 22% Ma © Erte .cccsee aees ebeeeeuse 2 . i 254, 24% 24%, Pp 00 
4,009 Con, Pow. 44.5 89 887, 8ST, 5, 46 49% Jan. 2 34% May 14 Erie Ist pf........ cocvsecee 47,892,400 Feb. 20,'07 2 39 238 38 * ‘ 1 300 
9,000 Con. P. notes.100 100 100 Gi, 40 39% Jan. 3 2614 May 14 Erie 2d pf......-... RS 16,000,000 Apr. 9,'07 2 2H, 2895 28% 1, 1/208 
ee i ee ee May 31 11% Apr. 24 DYED. MIN. & SMELT... 6,000,000 Jan. 15,'08 1% - “=: se LA Ue 
6.000 Cos. 0. & G.ta WY 98 99%, GT's 2 May 31 36 Jan. ll Fed. Min. & Smelt. pf. 12,000,000 June 15, '17 1% Q 45% 45% 45% 1\, 100 
£2,000 ('05,.0.46. cle 9% 9 += \ — 2 S June 4 I’ risher a Yo oe — © pomp “ te seees oe 3H 36% 36% “ 100 
9,000 Klik. Corp. te. %% 99% OH ~- } a Mar : i S645 July 9 F isher Be y Corp Pp saeee 5, ened ) ay & 17 1% Q 864%, ee 
. BASS Gai, C. & N.d0 OO, «(904 | osy 34% 40 Jan. 2 28 Feb. 3 /VASTON, W'MS & WIG. 300,000 sh. May 15, °17 $1 . « mk Ce 
1,000 Kirby Lamm, 6s ow ” | $50 O85 230 Jan. 15 220 Apr. &% General Chemical Co... June 1, ‘17 2 Q 221 221 2} 18 100 

t TAO M.S M.Tr.6s.10! 9, 101i +2 117 113% 113 Apr. 25 108 Feb. 8 General Chemical Co. pf.. July 2, '17 I's Q ‘ 112% 

' 1,000 M.& St.P.jt.5s 994 98% G%—~ Ml gy 42 47 Jan. 22 35 July 10 General Cigar Co.......... 18,104,000 May 1, Ks 1 Q 33 ‘ 
1,009 Mt. V. notes..100\ 100%, 100%, 111 106% 110 Jan s 9814 June 23 General Cigar Co ae 5,000,000 June 1, 1% Q < 981; 
100) N. & A. Te 89 89 x” WT «159 171% Jan. 26 149% July 19 General Electric oie 101,507,800 July 4, hed 2 Q 1574, 149% 156 2 10,896 
2.000 Norf & P. Se 8t'g 84 a4 15 120 146% Jan. 4 98% Apr. 20 Gen. Mot. Corp. tem. cfs.. 82,043,: May 1, ‘17 3 Q LIS, 112%, 1151 2 55,700 
2000 P.. W.& P58 92, Ow 92', %! 90 BR1L4 93 Jan 4 8 Apr. 24 Gen. M. Corp. pf., tem.cfs. 19,595,700 May 1, ‘17 It Q ‘ : so ms x 

> 8.000 lL .F.&Eistés. 904, SOL SON % | 80 57% 61% Jan. 19 45 July 2 Goodrich (B. F.) Co....... 60,000,000 May 15, "17 1 Q 5, 496% O51 + & 4.000 
Pd 13,000 U.R.&E.inc 4s @% @% 62%, % | 116% ile 112 Jan. 4 104% June 30 Goodrich (B. F.) Co. pf 265,400,000 July 2, ‘17 1%, Q : : 1044, 4 
25,000 U.R. & E.fd.5s S7 %H%, 86%, 126 eo 2% Jan. 17 75% Feb. 3 Granby Consol ac 7 . 145,001,900 May 1, 17 2% Q _ 83 81 RP 1 4% 500 
11,000 W., Bh. & A. Sa S44 S44 OSH 127% 115 118% Jan. 4 101% July 5 Great Northern pf.........249,477,800 May 1, ‘17 1% Q 105%, 104%, 104% 5s 4,100 
—— r | 50% 32 334 Mar. 6 21% Feb. 3 Gt. Nor. cfs. for ore prop. 1,500,000 July 10,'17 We 3% (52 %e + 4 19,600 
| 56% cA 47 Jan. 26 40 Apr. 24 Greene-Cananea ........... 48,742,800 May 28,17 $2 Q 41 40, «41 . 1,300 
193 71 137 Jan. 3 99% Feb. 3 Gulf States Steel.......... 7,985,000 July 2,‘17 *4 Q 120 115 120 3 1.400 
| 195 87 110 Junel1S 102 Feb. 3 Gulf States Steel ist pf . 1,382,300 July 2,°17 1% Q : ‘ 110 
BALTIMORE SECURITIES | 190 72 117% Feb. 2 117 Feb. 10 Gulf States Steel 2d pf.... 986,600 July 2, ‘17 1% - <= ‘i 117 
| 7 7 78 Jan. 17 Gi May 9 PRARTMAN CORP...... eS. wey ae eee > — 
Bought —Sold—Quoted , ‘ 4 «June 2 33% July 16 Haskell & Barker (sh.) 206,190 July 2,‘'13 ix @ 39% 38% 39 .- 
oo 95 991% Jan. 25 949% Jan. 25 Havana El. R., L. & P.... 15,000,000 May 15, 17 3 SA ve ‘ so, xe 
GORDON P PAINE & co *100 *100 105 Jan. 24 106 Jan. 24 Havana.Fkl. R., L. & P. pf. 15,000,000 May 15,‘17 & SA & 1065 
. . 198% 179% 190 Jan. 18 190 Jan. 18 Helme (G. W.) Co Juty 2,°1T 2% Q 198 
Members Baltimore Stock Exchange 195% 126% 131% Jen. 2 101 Ssaly 12 Homestake Mining . June 23,'17 Ge M & ot. 
Keyser Budding, Baltimore, Md: Ha, 09% «106% Jaw. 2 100 Mey @ §LLINOIS CHNTRAL. J00;258.000" Fane: 2, 28 - ™% 2 108% 105 —=—«Oe rirz , es i 








ae oe Ti Jam. 18 78% ica. 12 = ilinols Cem leased Mae. 10,600,000 July 1°17 2 
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New York Stock Exchange Transactions—continued 


Range 
for Year 1917 


Range for 
Year 1916 
Bigh. Low. High. Date. 


74% 42% 66% June 11 





21% 15% 17% Jan. 2 
™™/, eo 72% Jan. 2 
2% i1 21% May 22 
74 37 3S July @ 
126% 108% 123 Jan. 2 
3122)«(134 121 Jan. 19 

684% 88 Jan. 15 
144% 104% 114 Jan. 23 
41% 32 36% Mar. 23 
119 &% 95% Mar. 24 
56% 38% 47% Mar. 21 
131% 105 108 «Jan. 6 
75144 9% 495% Jan. 4 


100% 412% 1065 Mar. 26 


es is 7i% June 6 
6% Jan. 24 





o6 67 78 Jan a 
1383 104 112 Jan. 20 


S% 23% 
O% 56% 


25% Jan. 2 


M7 = =—«111%s*48_ Feb. 17 
85% 56 
101 95% 93 Mar. 31 
O% 40 


139 121% 124 Jan. 3 


107% June 19 





wi 4 103% ‘June 13 
1185, 100 3037 4 Jan 2 
30 10 25% Jan. 3 
55% 32 53% Jan. 3 


56% 25% jw Jan. 2 
79% Jan 2 


305 240 281 Jan. 16 
126% 118 125% Jan. 30 
on 43% Apr. 14 


27% Jan. 17 
91% 78 v3 Mar. 8 
63S 45 2 Jan. 31 

239% 179% 2322 Jan. 19 


322% 115% 120% Jan. 30 


140 121% 138% Jan. 4 


91 78 89% Feb. 17 
G% 4% 67% Jan. 15 

1% 1% 2 Fet 1 
13 128 129% Jan. 16 


WZ 35 $1 Mar. 29 


60 Feb. 17 


99 44 61% Jan. 17 
93 65 74% Jan. 18 
60% 32 40 Jan. 18 


72% 50% 6% Mar. 21 
109 «102% -:10714 Jan. 30 
1295 85% 106'4 Jan. 10 
1055 892 97% June 8 
49% 33 42% Apr. 26 
°135 *105 *120 Mar. 20 


= os G7'4 June 7 
36 26 32% Jan. 29 
130 116 119 «Jar 3 
137 12344 127 Apr. 13 
13% 344 11 Jan 2 
14% 10 2042 Jan a 
22 3% 16% Jan. 2 

at June 20 

62 June 2¢ 


3814 22% 34 Jan. 
(4% -47%”~«O6 Jan 
114% 68% 


117% 109 11714 Mar. ws 


834% -S0% 77 M: 9 


140 130 130 Fet i 


131% 118 1224 lan. 


129% 124 27 Jar 

84% 71 4 Jan. 2 

113 106 112%, Jan. 29 
39 June 14 


364%, 19% 43 
100%, Wie 99% July 
74% 57 6314 Mar. 23 
117% 111% 114 Jan. 6 
24 2342 15 Ma a 


94% 5 7 Jan , 
34% «215 2634 June 11 
Zor 21 30 July 20 


186 118 1 Mar. 21 
11444 100% 10355, Jan 4 


45% 33 S84 Jan 8 
67 50 57 Feb. 15 
24% 9% 19 May 26 
50% «625 40 June 7 
*116% *115 *114 Jan. 25 
77% 49% 52% Jal 2 
34% «26 29% Jan. 2 
3g 2 2812 Jan. 12 


147% 114 138% Jan. 24 
894% 84% 89% Feb. 3 
75% 65% 172% Mar. 21 
118% 108 110% Jan 

156 105 12% Jan. 2 


124% 75 


ee a 54 «Feb. 19 
11% 5% 7% Feb. 14 
1065 &3 106 Jan. 29 
117 116 118% Feb. 17 


31 11% 29% June 
9, 9 101 June 2 
“4 32% 34% Jan. 2 
ba) 93% 98% Feb. 1 
10144 96% «998% Jan. 16 
6 55% 57% Jan. 2 
118 100% 106% Jan. 18 
17% 8 12 Jan. 24 
38% 36% W%% Jan. 2 
73% 72 73% Jan. 17 
ao ee 57 Jan. 8 
S 43% 20 Mar. 26 
48 38 2 Jan. 4 
% June 28 
ie 98 June 28 
88 78 82 Jan. 26 
50 22% 44 Jan. ; 


58% July 

115% 100% 122 = July 11 
Bist) 156 160% Jan. 30 
106 93% 102 Jan. 8 
35% June 16 
68 June 15 
42% 83% Jan. 26 


58% Jan. 30 
115 80% 135 Feb. 26 


414 Jan 4 


0% May 26 
6 3 5 Mar. 22 


143% Apr. 19 
67 June 30 


2 
110 ~Jan. 18 
10 





9% July 


9'4 May 





duly 


He July 


May 
Jan. 
Jan. 
Feb 

Jan. 





STOCKS 





17 Pierce-Arrow Motor.(shs.) 


9 Pierce-Arrow Motor pf 
19 Pitts., Cin., Chi. & St. L 
2 Pitts. Coal Co. of N. J... 
18 Pitts. Coal Co. of N. J. pf 


1P. C. Co., N. J., efsof dep. 
15 P. C. Ca,.N. J; pf.,c.of d. 
. 24 Pitts., Ft. Wayne & Chi... 


littsburgh Steel pf.. 


Pitts. & W. Va.pf.int cs 


3 he 
6 Pitts. & W. Va. int. ctfs... 
7 

® Pressed Steel Car Co....,. 


Amount 


Capital Divieent. Paid Per 
Cent. riod. High. 























Date. ‘ Stock Listed. Date. 
Feb. 1 Inspir. Con. Copper ($20).. 23,639,340 Apr. { 
May 15 Int. Con. Corp... .(shares) 488,961 ee 
May 15 Int. Con. Corp. pf.. 45,221,600 July 
Feb. 5 Internat. Agricultural..... 7,392,200 ..... 
Feb. 5 Internat. Agricultural pf.. 9,606,400 Jan 
May 9 Internat. Harvester, N. J.. 40,000,000 July 
Apr. 19 Int. Harvester, N. J., pf... 29,997,500 June 
June 22 Internat. Harvester Corp.. 40,000,000 July 
July 7 Inter. Harvester Corp. pf.. 29,992,500 June 
Feb. 1 Internat. Merc. Marine.. 37,087 900 at 
Feb. 8 Internat. Merc. Marine pf. 37,886,675 Apr 
Feb. 3 Int. Nickel v. t. cfs. ($25). 35,106,950 June 
Mar. 9 Int. Nickel pf., v. t. cfs.... 5,802,400 May 
June 28 Internat. Paper Co +». 19,542,400 : 
Mar. 1 Internat. Paper Co. pf 2,377,500 July 

20 Int. Paper pf., ——— 20,181,100 
Mar. 2 lowa Central ...... ee 1,681,800 3.05 

July 17. EW EL “TEA. 12,000,000... ss 
July Jewel Tea pf. 3,880,000 July 
May 9 AN. CITY SOUTH 30,000,000 ~~ 
May 9 Kan. City Southern pf. 21,000,000 July 
May 22 Kayser (Julius) & Co 6,000,000 July 
Jan. 30 Kayser (Jul.) & Co. Ist pf. 2,181,900 May 
June 29 Kelly-Spring. Tire ($25) 4,360,100 May 
Apr. 20 Kelly-Springfield Tire pf. 3,578,200 July 
Feb. 1 Kennecott Copper (shares) 2,780,724 June 3% 
July 3 Keokuk & Des Moines..,,. 2,000,400 ...... 
Feb. 14 Kings Co. E. L. & Power 16,971,000 June 
June 29 Kress (S. H.) pf q 3,772,406 July 
Feb. 3 ACK. STEEL Co. 35,007,500 June ‘ 
May 10 Laclede Gas Co 10,700,000 June 
May 9% Lake Erie & Western...... 11,840,000 ...... 
July 10 Lake Erie & Western pf... 11,840,000 Jan 
July 5 Lee Rub. & Tire..(shares) 100,000 Dec. 
May 9Lehigh Valley ($50) 60,501,700 July 
July 5 Liggett & Myers 21, 496,400 June 
June 7 Liggett & Myers - ; ] 
May 26 Long Island cfs. of dep : 

June 27 Loose-Wiles Biscuit 2,833,900) 

Jan. 24 Loose-Wiles Biscuit Ist pf. 4,856,000 July 

Jan. 8 Loose-Wiles Biscuit 2d pf. 2,000,000 Feb. 
21 Lorillard (P.) Co 11,306,700 July 

Feb. 28 Lorillard (P.) Co. pf 11,277,400 July 

May 4 Louisville & Nashville 72,000,000 Feb. 
July 19 y AC K AY cc MP -ANIES 41,380,400 July 
Mar. 14 Mackay Companies pf. 50,000,000 July 
July 16 Manhattan Beach 5,000,000... 
June 27 Manhattan Elevated gid 57,608,000 July 
May 23 Manhattan Shirt Co - 5,000,000 June 
May 8 Mathieson Alkali Works 5,885,700 July 
July 18 Maxwell Motors 12,923,3 July 
July 18 Maxwell Motors Ist pf. 13,769 300 July 
July 18 Maxwell Motors 2d pf 10,911,200 July 
June 20 May Department Stores 1 5,000,000 June 
June 22 May Depart. Stores pf 7,012,500 July 
Mar. 1 Mexican Petroleum 35,597,500 Aug 
May 3 Mexican Petroleum pf 10,600,100 July 
Feb. 1 Miami Copper ($5) 570 May 
May 19 Michigan Central 8,738,000 Jan 
May 9 Midvale Steel & Ord. ($50). 100,000, OOO May 
May 15 Minn. & St. Louis new 24,335,200 
July 9 Minn., St. P. & S. S. M 25,206, 800 Apr 
July 14 Minn., St. P. & S. S. M. pf. 12,603,400 Apr 
May 4 Missouri, Kan. & Texas... 63,300,300 ad 
May 9% Missouri, K. & Texas pf.. 13,000,000 Nov 
May 8 Missouri Pacific 5,664,000 Jan 
June 9 Missouri Pacific Ist as pd 4,520,200 
May 25 Missouri Pacific full paid... 78,403,500 
May 9 Missouri Pacific tr. cfs 
Mar. 7 Missouri Pacifie pf., tr. cfs 
July 21 Montana Power July 
July 14 Montana Power pf 9,700,000 July 
May 9% Morris & Essex ($50) 15,000,000 July 
May 4 NASH ‘CHAT. & ST. L. 16,000,000 Feb. 
July- 5 Lt Nat. Acme Co. ($50) 16,680,200 June 
May 3 National Biscuit Co 29,236,000 July 
May 5 National Biscuit Co. pf 34,804,500 May 
May 19 National Cloak & Suit 12,000,000 July 
May 8 National Cloak & Suit pf 4,700,000 June 
June 20 Nat. Conduit & Cable (sh.) 250,000 July 
Feb. } Nat. Enam. & Stamp. Co.. 15,591,800 May 

5 May 9% Nat. Enam. & St Co. pf 8,546,600 June: 
Feb. 3 National Lead Co... 20,750,000 June 
May §&8 National Lead Co. pf 24,463,600 June 
Mar. 5 Nat. ys. of Mex. Ist pf.. 28,831,000 Feb. 
Feb. 8 Nat. Rys. of Mex. 2d pf. .124,571,400 cade 
Feb 3 Nevada Con. Cop. Co. ($5). 9,997;28S5 June 3 
June 9 New Orleans, Tex. & Mex. 12,235,900 . 

July 19 New York Air Brake 10,000,000 Mar 
May YN. Y. Cent. & Hud. River. {247,786,800 May 
July 16 N. ¥., Chi. & St. Louis. 14,000,000 Mar. 
Mar.. 8 N. Y., Chi. & St. L. 2d pf 11,000,000 July 
Mar. 16 New York Dock 7,000,000 re 
May 17 New York Dock pf 10,000,000 Oct. 

£ June 1N. Y., Lack. & Western 10,000,000 July 

May 24 N. Y., New H. & Hart.....157,117,000 Sep. 30, 
May 10 N. ¥., Ont. & Western 58,113,900 July ; 
June 27 Norfolk Southern ........ 16,000,000 Jan. 

32 May 9 Norfolk & Western 120,073,000 June 

May 25 Norfolk & Western pf 23,000,000 May 
July 3 North American. 29,779,700 July 

July 10 Northern Pacific 247,998,400 May 
eb. % Nova Seotia Steel & Coal 3,411,500 July 

July 20 HIO CITIES GAS ($25). 9,990,000 May 
July 20 Ohio Cities Gas rights. ......... harewics 
May 15 Ohio Fuel Supply 19,813,000 July 
Feb. 6 Ontario Silver Mining.. 15,000,000 Dec. : 
Apr. 24 Owens Bottle Mach. ($25). 10,500,000 July 
Apr. 20 Owens Bottle Machine pf 7,257,400 July 
Feb. 3 ACIFIC MAIL ($5) 1,150,000 July 
May 17 Pacifie Mail pf 1,700,000 June 
July 20 Pacific Telephone & Tel... 18,000,000... 
May 29 Pac. Telephone & Tel. pf.. 32,000,000 July 
June 21 Pan-Am. Petrol. & Tr. pf. 10,000,000 July 
May 9 Pennsylvania R. R. ($50). .499,265,700 May 
May 29 People’s Gas, Chicago..... 38,495,500 May 
June 13 Peoria & Eastern.......... 10,000,000 
May 16 Pere Marquette -«++ 16,241,200 
May 12 Pere Marquette pr. pf 11,169,800 
June 8 Pere Marquette pf. Ff. err 
Mar. 26 Pettibone-Mulliken se nyo eae 
May 9% Philadelphia Co. ($50)..... 3 





6,207, 400 


. 81,879,200 


1,888,700 
1,202,700 
29,915,200 
26,287 ,300 
19,714,285 
10,500,000 
29,153,200 
8,745,000 
12,500,000 


17 = 
"7 "1% 
‘18 ™% 
7 1% 
7 1% 
"14 bh 
17 1% 
1a—3 
» IT $1.5 
7 Dy 
17 1% 
‘17 1% 
17 1 
7 1% 
VW 1% 
‘17 $1 
17 I's 
‘17 $1.50 
7 2 
17 1% 
li 74 
VW 1% 
‘0s 1 
"16 tide 
‘17 $1.25 
"17 +3 
7 1% 
17 1\ 
15 1% 
17 3 
VW 1% 
17 $y 
17 1% 
7 1 
Ww 1% 
‘17 1 
VW I, 
17 22 
V7 1% 
7 lta 
V7 1% 
‘17 1% 
13 1% 
7 2 
177$2.50 
17 2 
17 $1.50 
17 314 
17 tle 
13. =O 
OS 2% 
17 1% 
17 1% 
17 $1.75 
17 3% 
i) rhs 
li 14 
17 1% 
i? 
17 1% 
17 $1 
17 2 
‘37 % 


17 : $1 
WT #5 
7 1% 
13 4 
17 2% 
il 1 
17 1% 
13 1% 
1 1 
14 4% 
17 1% 
17 1 
17 1% 
7 1% 
17 oy 
li tT 
17 Dike 
G2 30¢ 
Wt$L.25 
Mv 1% 
17 Se 
iq 1% 
‘Vi 1% 
li 1% 
17 1% 
17 1 
17 8i‘%se 
Tw 2 
VW + 
q l'4 
7 1% 
‘17 % 
‘hi- % 


©: £0: 


oe 


LLOD 


LLL 
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RL 
>. 


oc: 


@fo: £0: 
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57 
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113% 
118 


WW 
£U% 
39% 
“Gly 


mu 


46 
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oa} 
sey 
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115% 


127% 


S14 
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44iy 


gr 
ATA 


112k 


lo 


Oh 
wry 
Tilo. 








21% 
Coy 


38% 
40 


97% 


74 
56 
121 


100% 


SS 


Ls) 


~ 











Last. Change. 
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94 

57 

206 


59 


111 


40 
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75 
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1, 200 


41 
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2h. BAacaswav. 
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Net 
High. Low. Last. Ch ge. 
- 100 My 99% + 4 
sole 5% 6 5 — *% 
61% BW, 6% 
28% 2% 23 -—4 
f.. €2 61 62 
4 74% 74% 74% — 2 
‘on 13% 12% 12% ize 4 
& 6 B 4 
a 70 bee) 70 +4 
A 7i% 16 7 e 
a. 035 533 635 
52% 12% G2% 2% 
’ 17% «O17 17 % 
e. wy be) 5R% ™% 
. 24 Le 2% 
" bly 5 b% vA 
12% 11% 12 cs 
Gl, 6% Oe 
; 14 14 - 
6 6 16 
< 4% Hey 4% 
“ir, 5 a 
sD SN t=) 
‘ i a, 
5 4% 5 4 
¥ 2's 2% 
12 il it 
3 12% 12 
y. ih Ge i+ & 
41% Ivy Tay 
2% 2 2% 
&1 79 79% 
22 22 22 
a " Ba i” % 
4 14 i4 % 
g & 7% & + he 
i7% 17% \i% 
make ! 1 1 ‘ty 
2 2 2 + ™% 
56% 55S 55 1% 
“a SS ua + 
26 24% 24+ % 
BS a2 ha 2 
6% 20% 2% % 
ly 1 1 
78 ( 76 
& & x 
11 Ll il 
4 24 24 
p 20 20 20 
of 4's 4 4 * 
be Kye 8% 4 
l 1 i hs 
RY, i 7% » 
59 iu, te 
™* 40% 401 
2% 2% 2% * 
s ™ ps) 
ies va 
Oo, 101% 103% 
4% 4% 
% ‘a 3h 
4 4¢ 45 % 
1 0 i ( 
OADS 
6 1M ‘* 
61 “oO i 
¥. 40 
de 7 o7 1 
s K3 
A vO 
t ¢ 61 % 
4 Y 1 
¢ i6 
2 me Ya 
ft Ly 
Mi 6 vA 
114%, bey 
oO ut 10% 
t “oO t 
Kous 
+4 91 \ “4 + 
‘ we lwl Me 
t “ 4 
( 10 
4% tol * 
914 to 
mo ‘ 21 e 
‘ 3 
. 97% a 
4 74 74 
KR x KX 
( 8 ON he 
ol ol 
0 ” % 
x 5 N75 : 
xy Rly 
1 12 
25\_ 12hhg 12h 
4-314 
7 27 * 
$ 4 93 
614 7614, 4 
~ 02 
02 102 
4 144 
‘4 “” I 4 + 
4 3% 4 
b KS &8 1 
; 12 ri2t ly 
y. 22% 23 
&( 80 80 
4 o4 94 Zz 
¢ 40 40 140 
i 140% 141% 4 
. UA 12% hly 4 
4\~ 14'4 1444 + rn 
$14 $3 
4% 152 153 % 
2%, OL 101 
4 4 v4 ‘ 
29 29 29 
r 564, Lf 136 1% 
i4% 74 741% 
4 -SI% Bly 
& 5 5 
ts 4914 49% vs 
I 7 27 27% a 
Stee) 21% 120% 121% * 
oO ‘ ts Oe he 
oy «2 62 
9% 894%) «94% 4 «OTH 
4s. 89 RM 89 + & 
7s TK g 78% 
4 0 70 70 
is. 98 96 56 % 
Y.58. 97% 97% 97 % 
tz B94 99 Wy % 
4'28 
8% 86% BER OM 
7 97 97 
as. 105 05 105 
100% 4 100'5,4 
re s. 3 % 6 + & 


Odd Lots 


Write Dept. 1. 
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Philadelphia ew York Stock Exchange Transactions—continued 
STOCKS 3 Range for Range Amount Last 
Net | Year 1916 ————for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
Bales. High, Low. Last.Ch’ge. | High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales, 
459 Am. Gas, N.J.105 106 107 -- 1 308 = 98% 10T Jan. 31 100 June 28 Pressed Steel Car Co. pf.. 12,500,000 May 1,°17 1% Q.. -. 102 eseeee 
@ Am. Rys. f.. 01 8990 89. 1937) «115 )S181 Jan. 6 118 May 22 Public Service Corp. N. J. 29,992,200 June 30,'17 2 re o“ 2s, ee = scapes 
132 Am. Stores... 36 35 35 — %/177 159% 167% Jan. 26 136 June 20 Pullman Co. ; -120,000,000 May 15,'17 2 Q ee io TN ee | waaes 
150 Baldwin Loco. 6% 6% GOu+ % sta, = 
2% Buff. & S. pf. 49% 49% 49%— % 6% 2 3 Feb. 14 1 June 6 UICKSILVER .....+« ox. BRET. cccsccee oe ee 2 1% 1% + % 1,100 
100 Cramp & Sons 83 82 8s +1 Sh% 3% 4% Feb. 10 1% June 21 Quicksilver pf...... --. 4,291,300 May 4&8, '01 - 2% 2 2%+ % 3 
277 Elec, Stor. B. 60% 6 oo 1% $$ <_< . —_—— Aa ae 2 Sate 
50 Gen, Asphalt. 20 2 20 . 61% 32 58 Junell 43 Feb. 3 AILWAY ST. SPR. CO. 13,500,000 June 50, ‘17 1% Q 52 49 52 — % 1,100 
85 Gen. Asp. pf.. 0 oo co +1 108% %% 101 Jan. 22 96% June 26 Railway St. Sp. Co.pf. 13,500,000 June 20,"17 1% @ 98 98 Ss — %& 7 
147 Ins. of N. A.. 26% 26 2% .. | 95 5 75 Jan. 17 °62% June il R. R. Secs., Il. C. st. cfs. 8,000,000 Jan. 1,°17 2 GA-~ 63 5 OR = © ee aes 
100 Insp. Copper.. 534% 534% 53% . 37 20 32% Apr. 3 23 Feb. 1 Ray Con. Copper ($10).... 15,771,790 June 30, ‘17 $1 @Q 27% 2% 2% — %& 21,100 
200 Keystone Tel. 11% 11% 1%— % 115% 75% 104% Jan. 3 83% May 9 Reading ($50) ..........+.. 70,000,000 May 10, ‘17 $1 Q 98 93% 95% — 1% 69,600 
46 Key. Tel. pf.. 66% 66% GOA .. 46 41% 45 Jan. 29 39% May 21 Reading 1st pf. ($0)... +. 28,000,000 June 14, "17 50c Q 40% 40% WKH -— * 200 
Sb ity, 8. C. ot. 8% Oy SK C 52 41% «45% Jan. 16 40 May 29 Reading 2d pf. ($50)....... 42,000,000 July 12,17 S0e Q ; Ce ee 8. ~ “cheated 
3,100 Lake Superior 18% 17% 17% —1 93 42 9% June 7 6 Feb. 1 Republic Iron & Steel Co.. 27,352,000 May 1, 17 1% “6 92% 85% 91% + 3% 83,600 
186 Lehigh Nav.. 77% 77% 774+ % 117 101 105% May 25 9 Feb. 1 Republic Iron & St. Co. pf. 25,000,000 July 2, ‘17 1% @Q 102% 102% 102% — % 200 
86 L. V R. R ; “Y%, e% 3% els a 6i July 18 59 May 9% Roy. Dutch Co., t. co. cfs. ~seumerens July = a $3.15 .. 67 62% G24 4+ % 9,000 
We  M.. 4 F - b- a . 8 ‘ aa 
1,400 Leh. V. Tran. 26% 26% 26% + 1% 3% 2 had _Jan. 6 33 Jan. 28 Rutland R. R. Df....- esaae 9,057, Arr. 16, 3 ce in a 33 sale, ngs 
131 L. V. Tr. pf.. 4 4% «446 + 30% 15% 26% Jan. 2 16 May 5 QT. LOUIS-SAN FRAN.. 46,432,000 eesesers ee ee 15% 6,200 
1,418 Penn. R. R.. 3% 53 53%+ %) 5% 45% 42 Jan. 9 28 May 23 St. Louis-San Fran. pf. 7,500,000 ecesccce ee és 29 200 
5 Penn. Salt.... % 95 Bo ee 13 Jan. 19 10 May 2 St. L.-S. F., C.& E.1.Eq.cs. 9,045,000 ....... ° ee oa Lee ae. GARR: “eee “lone 
100 Phila, Co - 3% 3% %Dk-— %/ 32% 16 31% Apr. 14 25 Feb. 8 St. Louls Southwestern. 16,356,200 =. nn ee aee we 100 
855 Phila. lec 29% 2% 29% %| 57 37% 53% Feb. 15 4 May 3 St. Louls Southwestern pt. 19,893,700 Apr. 15, "14 ee «x, 100 
26,806 P. R, FP. ctfs. 32 20 32 + 1%1119% 45% 108 Junel8 39% Feb. 2 Savage Arms...........+- 9,032,500 June 15, '17 1% Q 1,400 
* 40 Rep. Steel 88% 88% «BSR 4% 6% j68 Jan. 4 15 June 23 Saxon Motor..........+.++ 6,000,000 Apr. 19,'17 1% @Q 200 
425 Reading .. 95 % a «1 19% 14 18 Jan. 3 12 May 19 Seaboard Air Line......... SRSERGED csc tecee ie 200 
1,161 Ton. Bsimont. 4% 4% 1% + %| 42% 34% ° 39% Jan. 3 25% May 16 Seaboard Air Line pf..... + 12,989,400 Aug. 15, '14 W a ‘ 
1,357 Ton. Mining.. 6% a, 644+ %| 20 168% 238% Jan. 22 162% May 15 Sears, Roebuck & Co...... 60,000,000 May 15,'17 2 Q 500 
48 Un, Cos., N. J.215 4 214 2 127% 125 127% Jan. 15 125 May 4 Sears, Roebuck & Co. pf... 8,000,000 July 1, ‘17 1% Q 25 + : 
066 U. G. Imp.... 79 7%, 7 +1 40% 22 29% Mar. 9 22% Feb. 2 Shattuck Ariz. Cop. ($10). 3,500,000 July 20, '17+$1.2 Q 2: 2,300 
1.722 Un. Traction... 4% 43% #%4 4%] -:: . 59% Mar. 29 39% June 28 Sinclair Oil & Ref....(shs.) 1,000,000 May 19, '17 $1.25 KS 235 42: 6, 100 
4,620 U. 3. Steel...122% 120% 122%— %| 8% 37 74% Mar. 30 42% Apr. 21 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1, °17 1% ~ hd 52 52% — 8% 2,800 
1 Waer.1.@5S.. 9% 9% %+ % 103% 91% 929 Feb. 5 93 Apr. 7 Sloss-Sheffield ‘St & I. pf.. 6,700,000 July 2, ‘17 1% Q pe “ 95 m 
10 Western Coal.. 76 76 16 240 146 200 May 31 165 Feb. 6 South Porto Rico Sugar... y 500,000 July 2, ‘17 5 Q * es 207 
8W.J.4@3.5.. 4 49 49 120 108 114% Feb. 2 112 May 1 South Porto Rico S. pf.... July 2, ‘17 2 Q os ae 112 ae as : 
, gests 104% 4% 98% Mar. 24 85% May 9% Southern Pacific...........3 July 2,'17 i% @Q 4% 93 3% — %& 8,200 
BONDS 122 115% 119% Apr. 7 117% Mar. 5 Southern Pacific tr. ctfs... 1,305,000 ........ a ee ‘al 119% . res 
$1,000 Con. Tr., N.J.100% 100% 100\% 36% «+418 33% Jan. 3 23 May 9Southern Railway.......... 84,708,400 ....... ou =o 28% 27% 27 — % 19,500 
1,000 Eq. Gas Sa...104% 104% 104% 734 36 70% Jan. 30 51% May 15 Southern Railway pf...... - Oct. 15,'14 2 os 87 56 Mm — & v0 
13,000 EB. & P. Tr. 43 78 77% 77% %)107% 86 100% Jan. 25 88 July G6 Standard Milling........... 4, 685,300 May 31,°17 #2 Q ‘ 88 va soe ens 
3,000 Int. Rys. 45.. 52% 52% S% .. o4 85 90% Jan. 25 85% July 6 Standard Milling pf....... . 6,488,000 May 31,'17 l% Q 85% 
21,000 L. V. gen. 4%5 95% 95% OOK —- %] -:: : 100% Jan. 17 100% Jan. 17 Stewurt Warner Speedom., 10,000,000 May 15,'17T 1% Q oe ; 100% ; wees 
1,000 L. V. «. c. 48. 83 aS 83 167 100% 110% Jan. 17 52% July 19 Studebaker Co..... -s+ss+. 30,000,000 June 1,'17 2% Q 59% 52% hw —4 57,420 
80,000 Liberty 3%s.. 99.45 99.40 99.40 .. ii4 108% 108% Jan. 16 91 July 6 Studebaker Co. pf......... 10,965,000 June 1, ‘17 - Q 7 +s i teens 
1,000 M. St. E. 45.. 90% 90% 90% 79% 48% 53% Jan. 26 36% July 5 Stutz Motor....... (shares) 75,000 July 2, ‘17 $1.2 Q 4 4 > 500 
1,000 Pa.g.4%e cfs. 94% %% 4% ee ‘ 51% June 27 34% May 10 Superior Steel temp. cfs... 6,000,000 ....... . 45 45 1 1,300 
11,000 Pa. gon. 4%s.. 95 95 % + ¥% , . 102% July 5 90% May 16 Superior St. 1st pf. tem.cfs. 38,500,000 May 15, ‘17 2 Q 102% 102% 200 
1,000 Pa. con. 4%48..101% 101% 101% — %/ j9% 15% 19% June 20 13 Feb. 2 PVENN. C. &C. temp. cf. ........0.00 ceeeeeee s- «<. a + % 1,900 
4,000 Phil. Co. c. Ss. 90% 90 90% ++ %41241% 177% 243 Jan. 10 185 July 19 Temes Cb... cccdiccesecs 65,417,200 June 30,'17 2% «.. +1983 185 - % 9,200 
CR00O Ph. Bi. tot Se.10i §=6100% 101 + M) .. 8 .. | -23) July 5 20% July 19 Texas Co. rights......ccce0 sscccesce eo sveees oad Q 21% 2% — % 15,105 
1,000 Ph.El.gold 5s.100% 100% 100% . 21% 6% 19% Jan. 4 13% May ® Texas Pacific ............ eee me ; 17% 16 — %& 1,800 
eos P - 2 Oto Se as a 138 120 =:167% Jan. 23 153 Jan. 4 Texas Pacific Land Trust. 2,964,800  ........ ‘a ee ne ¥ + eases 
1,000 Reading 4s... 91 91 91 4+) %| 88% «948% 48% Jan. 2 17% May 15 Third Avenue .........«.. 16,575,000 Oct. 1,°16 1 me 20% 18% 1,100 
8,000 - s. . 6s...101 101 101 " 200 July 11 194% June 28 Tide Water Oil .........+. 31,900,000 July 2,°17 t7 Q 205 205 5 
12,000 Rys. g. 48. T34 T3% 13% 60% 45% 64% July 18 48% Feb. 3 Tobacco Products ........ 16,000,000... -. es - ae 4% 60% + 2% 40,400 
conte: > hada ara 109% 8 10 Mar.12 9 Feb. 23 Tobacco Products pf...... . 1,350,000 July 2,°17 41 105 102 +32 700 
6,000 W.N.Y. & P.is 79 73 79 te 2 5 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. 7,565,900 ........ ee es ‘ .. oc ms sesade 
000 York Ry. 5s... 95 5 95 ‘ 244 Ww 18% Jan. 4 12 June il Tol., St. L. & West. pf.... 2,117,600 Oct. 16,'11 1 oe ae aw te’ dao ~aeee 
oan . 19% 8 15 Feb. 27 8 July 2T., St.L.& W.pf.cfs.of dep. 17,882,400 ...... ° ee ‘i: ee es i Swiaane 
= ‘ - 48%, June 6 40 Feb. 2 Transue & Wms. Steel (sh) 100,000 July 16, ‘17 $1.25 Q 43 43 1 3 
Washington 9 9 9% Jan. 20 84% May 12 Twin City Rapid Transit.. 22,000,000 July 2,17 1% Q 85% 85 + % 200 
seta 125 125 125 Jan. 13 125 Jan. 13 Twin City R. Transit pf... 8,000,000 July 2,17 1% Q 4 aan 
STOCKS “ 110 «86 »= «109% Mar.12 © Apr. 25 [NDERW'D TYPEW'R. 8,600,000 July 2,'17 1% Q 104 101% 104 +83 300 
Gaics High. Low. Laat Chee 120 110 120 Mar. 14 114 June 20 Underwood Typew. pf. 3,900,000 July 2, "17 1% Q a ce 114 ot Cadi 
145 Capital Trac.. 80% 79% 79% y, | 129 87% 112 Jan. 23. 74% May 17 Union Bag & Paper new.... 9,688,700 June l5,'17 1% e@Q 81 81 sl —2 200 
3 Dist. Nat. Bk.143 143 #143.—t«;w 18% 4% 14 Jan. 22 10 May 16 Union Bag & Paper Co....: 1,981,700 ........ * a 1% 11% 11% + % 200 
- 25 Lansten Mon.. 79 6a 69 153 129% 149% Jan. 2 128% May 9 Union Pacific.......:ssseee 222,291,000 July 2,°17 2% Q 137% 134% 1536 + &% 18,400 
6 Mer, Tr. & St.100 100 8 100 ; 4% 80 85% Jan. 31 76% May 8 Union Pacific pf.......... 09,543,500 Apr. 2, ‘17 2 BA 80 79% T9%— % 700 
i iemeatinalen . 146% - 16 : : os 49% June 2 40% May 4 Unit. Alloy S. tem.cfs.(sh.y 500,000 Apr. 21,‘17 §1 = 43% 42% 43% +41 1,300 
888 Wash. Gas.. Tl 12 % 105% 118% July 18 91% Feb. 3 United Cigar Stores....... 18,104,000 May 15,17 1% @Q 118% 111% 118 + 5% 69,200 
50 Wash. R. & E. 65 65 on . |120 115 120% Mar. 14 113 June 8 United Cigar Stores pf..... 4,526,660 June 15,'17 . 1% Q am sd 119 aveates 
149 Do pf. ..... T% 78 78 1% | 80 72 80 Feb. 2 69% Jan. 10 United Drug.... reewved 19,986,700 July 2, ‘17 iy, RQ 73 73 73 2 100 
BONDS 53% G2% 64 Jan. 23. 51% Apr. 23 United Drug ist pf. ($50).. 17,500,000 May 1, ‘17 % ‘ 51% «61% «O1% — 1 200 
: ‘. 05% O91 81 Jan. 9 85% May 21 United Drug 2d pf...::...:: 9,104,200 June 1, ‘17 1% Q 4 8 ROG . waded ‘ 
$500 Capital Tr. Ss.100% 103% 103K os | .. ve = 8% July 14 G5 June 16 United Dyewood.........:+ 9,204,600 July 2,°17 1% «2 6. 0. CBM kane 
5,000 Do Gs ..... 100) 100s: 100 95% July 18 %% July 18 United Dyewood pf..:..:::; 2,553,400 July 2,'17 1% @Q 95% 9% 0% a 200 
1,500 Wash. Gas 535.100% 100% 100%, 1 169% 136% 154% Jan. 22 130% July 6 United Fruit Co-.....ss%:: 48,737,800 July 14, "17 2 Q 137% 134 135% + % 1,100 
—_—_——_— ee . 33% May 29 26 June 21 United Paperboard......::; 2,809,700 ..i:.ic% és ‘i 28 28 2s —1 100 
21% ™ 11% Jan. 2 6% Feb. 1 United R'ways Inv. Co.... 20,400,000 ........ _ és 10% 10 10% + \% 600 
Note for Adjoining Table 30% «17 23% Jan. 2 15 June 23 United R’ways Inv. Co. pf. 15,000,000 Jan. 10,'07 i ii 41% 21% 21% + % 500 
The rates of dividends referred to un-| 28% 15% 24% June26 17 Feb. 2 U. S&C. 1. Pipe.& Fy. Co.. 12,106,300 Deg. 1,'7 1 és 21 20% 21 — & 500 
der note indicated by f include extra}] 67% 48% 63 Jan. 29 G4 May 9U.5S. C. Ll. Pipe & Fy pf.: 12,106,300 June l5,"17 1% Q 33 33 57% ‘ eescce 
or special dividends as follows: 49% 22% 21% Jan.12 18 May 4 United States Express... 10,000,000 Nuv. 29,'16 §8 Sp. és + 19 ve 
Amount. Kind. | 170% 94% 171% June 13 100% Apr. 21 U. S. Industri&kl Alcohol.. 12,000,000 ........ ie ‘ 161% 153% 158% — 14 35,400 
Allis-Chalmers ...... %% Back | 114 99%, 106 June 14 97% Apr. 28 U. S. Indus. Alcohol pf...:; 6,000,000 July 15,'17 1% Q 100% 100% 100% — 2% 100 
Am. Brake Shoe & Fy. 49 22 22% Jan. 4° 10 Jan. 13 U. S. Realty & Buapten.. 16,162,500 Feb. 1,°15 1 bi 33 $i 6% s. Por ree 
pf., 1% in cash, 5% in 70% 47% 6} Jan. 3 5SO% Feb. 9 U. S. Rubber Co.......... 36,000,000 July 31,°15 1%  .: 62% 59% 6GI% — % 6,000 
Liberty bonds, and, 1154% 106% 114% Jan. 3 104% May 23 U. S. Rubber Co. Ist pf.. 61,725,800 Apr. 30,'17 2 Q@ 208 20t 10T ~«0«—1 400 
for Red Cross........ 1 % Extra | 681% 57 67% Jan. 4 52% May 10U. S. Smeh., R. & M. ($50); 17,555,750 July 14, "17 $1.25 Q 58% 56% 58 — 1% WOU 
American Can pf 1%% Back 53% 50 52% Jan. 9 49% Apr. 23U. S. S., R. & M. pf. ($50). 24,317,500 July 14,'17 Sigje = R, ‘i 50% Tee 
Am. Car & Fdy. com. 1 % Extra |129% 79% 136% May 31 99 Feb. 11. S. Steel Corporation... .508,495,200 June 29,'17 t4% @Q 123% 118% 123 + \% 649,400 
American Coal. ‘ 2% Extra | 123 115 121% Jan. 19 116% May 9% U. S. Steel Corporation pf.360,314,100 May 29,'17 1% qQ 118% 117% 118% + % 2,225 
Anaconda Copper, “(paid 130 74% 118% May 25 9T Feb. 1 Utah Copper ($10).....:::: 16,244,900 June 30, ‘17 “a 50 Q 106% 101 104 —2 46,750 
July 16)......... oe oe Oe. Red ¢ or | 27 164% 24% Jan. 22 17% May 9U Utah Securities Corp...... 15,707,500 oe eee é3 19 18% 18%4-—-— *% 800 
Brooklyn Union Gas..1 % Extra ee ats Aes An PS 
Burns Brothers ...... 1% Stock 51 36 46 May 31 34% Feb. 87 rIRGINIA- CAR. CHEM. 27,984,400 May 1, ‘a T5e Q 40% 40% 40% — %&% 200 
Bush Terminal.......... 2%% Scrip 114% 108 112% Jan. 26 104% May 8 Virginia-Car. Ch. pf...: 20,011,800 July 16,’ 2 Q 110 110 110 +2 100 
Calumet & Arizona $1 Extra 72% 41 77 Mar.30 46 Feb. 8 Virginia Iron, C. & Coke.. 9,073,600 ........ 7" é: oo 65 66 : 1,200 
Central of New Jersey, 10% T 10% May 17 6 Apr. 14 Vulcan reat on PEERED Woccccsee i és és ia ky a6 wiant 
(paid June 30)........ 2 % Extra 26% 20% ###.24% May 18 20 May 17 Vulcan Detinning pf.. + 15,000,000 Nev. 30,'13 20 és ‘3 as 23 : 
Central & So. Am. Tel., ——_—__—_—_— — —-- ——__— — —_—_— -— ~ 
(paid April 1)........46 % Stock 17 13% 15% Jan. 2 10% May 10 [TABASH cmeensoeenessal 43,551,500... oe ee “. a 12% 11% 11% % 400 
Cerro de Pasco...... +. -50e. Extra 60% 41% SG Jan. 2 % May 9 Wabash pf. A........« 46,200,000 Apr. 3,'17 1 Q@ 50 49 Oi — %& 1,500 
Chandler Motor........ 1% Extra | 32% 29 30% Jan. 2 23 May 9 Wabash pf. B..........+0- 48,723,800 ..... i .: 27 26% 26% — % 300 
Consolidation Coal...... 5 % Stock | 144% 123% 144 Jan. 4 90% July 11 Wells Fargo Express...::: 23,967,300 July 20,17 “i% @ 90% 9% W% + & 100 
Corn Products Ref. pf.. 5 % Back 34% 24% =$.28% Jan. 2 17% May 9 Western Maryland.....::; 40,651,000 9 cicccics PY 58 21% 20 20 —i1 900 
Crucible Steel pf.. ‘2<¢ Back . . 41 Mar.27 35 Apr. 9 Western Maryland 2d pf..: 17,'#3,300 = <.....4: 3 si és 28 39% Sasece 
Gaston, W'ms & Wig. ee o4 18% May 26 12% Apr. 26 Western Pacific Ry.......< 88,191,400 = ........ es $3 17% 17 17% + % 500 
(paid July 16).........25e Red Cr ; ‘ 47 May 31 39% May 2 Western Pacific Ry. pf...: 17,328,000 ........ bai 58 47 45 47 +2 708 
Gulf States Steel...... 1 % Extra | 19% 87 99% Jan. 19 990% May 11 Western Union Telegraph. 99,817,100 July 16,'17 1% Q 94% 8% 94% +1 2,400 
Do Red Cross......... 1% Extra | 71% 51% 56 May 81 45% May 9 Westing. E. & M. (350).... 70,818,950 Apr. 30,°17 87%c Q 49% 48 49% .. 14,500 
Lackawanna Steel pf.. 2%% Extra 7s 70% %70% Jan. 4 67% May 21 West. E. & M. ist pf. ($50) 3,998,700 July 16,'17 S7%4c @Q 3 ss ts ‘ ‘ 
Lee Rubber & ‘vire.... .25c. Extra | 116% 111 115% Feb. 24 112% Apr. 13 Weyman-Bruton pf.......: 4,600,000 July 2,'17 1% @Q ss a 112% ¥ its 
Liggett & — Tob., 27% 2 22% Jan. 2 13 May 9% Wheeling & Lake Erle..... FT ee eee ‘ 16% 16 16% — % 3,600 
(paid April 2). 12@ @ Extra 568% 46 50% Jan. 22 81% Apr. 10 Wheeling & Lake Erie Lage 9,923,200 ..::... ‘di % 8% 33% 38% — % 1,600 
©Miami Copper.. ; 8 Extra 59% 45 52% Jan. 18 43% May 9% White Motor ($50). ; 16,000,000 July 1, '17 Q 46% 146% 464% + % 800 
N. Y. Air Brake Co 21.% Extra 814% 34 38% Jan. 18 24% May 19 Willys-Overland ($25). ery) 41,608,600 May 1,'17 775< @Q 82% 31 31% + %& 12,400 
Ohio Cities Gas. . .12%c Extra | 117 4 100 Mar. 10 2 June 28 Willys-Overland pf..::..:.: 14,996,800 July 1,'17 1% e@Q 97% 95% 5 +1 1,900 
Owens Bottle Mech. ‘Co 5c. Extra ee “a 84% Mar.30 58 Feb. 1 Wilson.& Co............+-. 20,000,000 ........ . Q 68% 6% 6 —-—1 4,700 
Shattuck Ariz. Mining..75c. Extra | :: .» 107 Mar. 23 102% May 23 Wilson & Co. pf...... «+++: 10,133,400 July 2,°17 1% @ i Pe 
Standard Milling.......1 % Stock O64 33 64% Jan: 2 45 July 10 Wisconsin Central .......; fl eer F ‘a 560% 49 49% — % 1,900 
Tide Water Oll.........5 % Extra 141% 118 151 Jan. 8 120 May 10 Woolworth (F. W.) Co...:; 50,000,000 June 1, '17 2 Q 126 120 126 +1 100 
Union Pacific........... 4% Stock 126 123 120% Jan. 17 122% June 25 Woolworth (F. W.) Co. pf. 12,500,000 July 1,'17 1% @Q 123 123 123 + & 200 
U. S. Steel common.... 3 % Extra 30% 25 87% June 16 23% Feb. 9 Worthington Pump.. :2: 9,748,000 Perr Tire. a4 ss aa ‘se 35% ‘e tb tase 
Western Union Tel...., 1% Extra | 100 95 07 June 18 91 Apr. 16 Worthington Pump pf. A..; 4,822;000 July 2, "17 1% Q 4s 4s o7 oi wieans 
Willys-Overland ...... -8% Stock 664 652% 63 June18 50 May 9 Worthington Pump pf. B.; 1,611,200 July 2,'17 1% «:: T a Ok 4s) * taanas 
—————— —_——— NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that 
amount they are marked with an asterisk (*). tFor notes under this mark see adjoining column. 
tincluding the amount of New York Central Railroad stock listed. 
E. W. Wagner & Co The following are the last sales of stocks not dealt in so far this year: Albany & Susquehanna, °250; American Cities preferred, 
: e 40%; Booth Fisheries, 45; Booth Fisheries first preferred, 80; Cripple Creek Central preferred, *34; Dayton Power & Light preferred, 
Established 1887.—Chicago. 97; Detroit & Mackinac, *70; Duluth Superior Traction, *30; du Pont Powder preferred, 104%; Eastman Kodak, *605; Erie & Pitts- 
Members vere ~~ ee oe | burgh, ($50,) 024%; ne W, Helme preferred, 117: Hocking Valley, 112; Kansas City, Fort Scott & Memphis preferred, 75%; Keokuk & Des 
hMeage Board of Trade 0 Moines preforred, 29! Manhattan Shirt preferred, 113%; Minneapolis, St. Paul & Sault Ste. Marie leased line, 75%; Mobile & Birmingham 
; 33 New $ e N. York preferred, 414} Moline Plow first preferred, 0&8; Montgomery Ward preferred, 112; National Surety, *268%; New York, Chicago & St. 
. ee - ow io , Louls first preferred, 80; Northern Central, *84%; Northwestern Telegraph, ($50,) 51; Old Dominion, ($25,) 70%: Pabst Brewing pre- 
“Evening Financial Letter” sent gratis ferred, 024; Pacific Coast, 65; Pacific Codst second preferred, 72; Renssclaer & Saratoga, *174%; Virginia Railway &- Power, 47%} 














Weatingliouse Air Brake, ($00,) 143; Weyman-Bruton, 281, 














THE ANNALIST 


The Trend of Bond Prices—Average of 40 Listed 


=_ - ee 


New York, Monday, July 23, 1917 




































































































































































































































"pb 1916 ee 191 — | 
_ Oct NovDec Jan Feb Mar Ap Mey Jun July Aug Sept Oct Nov Dec Jan Feb Mar AprMay J ug Sept 
89 SHNanaa : | 41-89 | 
ain ToT CNT He | 
s7ttt INS AH HT Ne A 87 | 
‘ sgt ttf PTT U\ | g¢ 
Lit HH TN 
85 THT TT Tht A" +-85 | 
4-4 7 T + \ 44 
84 Co too \ ry 84 
83 1 ct Ht al 1111 99 
i it HH 
81 + Hit H+ 8 ~- 
80 | 1 U4 L H it itt g9 
Oct NovD un July Aug Sept Oct Nov Dec Jan Feb Mar Apr May Aug Sept 

































































































































































YRY 
OC xchange on radii 
i Gaain g 
ind 
Week Ended July 21 T. ‘al | 
. 1/@58 ; fF 4 
y Toial Sale / Pa Value 
His ov wast Sales Ow t miles Hiet Ow 
ALASKA G. M. CO | Erie cer 4s. Se | , 44 Le ‘eee il on tt ast. Sales. 

Gs, Series A ae 64 64 2 I Brie ec { ‘ Cok,  ét titi%y iy Rep. 1. & S. 5s. '40..10 oo. OO 21 
Alaska G. M. Co. 6s Brie (Per SS S SS'a Rio Gde. West. Ist 4s 70 ‘ hI 1 

, . M. Erie n. 4s t o2 ) R, 1 I & L, 4 tit ‘ 

Series ; 4 4 o4 4 } dre Kik & Mot l 1 ! x $ 2,1) 

. si L.. I M Ss 
Am. Ag, Ch, deb O OO, 2 GEN. ELEC. a 3% 1 ( 18 | gen. 3s rs os R 
Am, Ag. Un. cv. 5s 01144 100% 101% 20 Green Bay deb. | » 11% 11% Z | St. LI ML&S..R.&G.4s 69 (og ¢ , 
Am. Cot. Oil As 03% 93% 9Y 8 HOUS. 27. C1 ‘ ; ‘a ' | St ‘ -% prln.4s,A 62% td's 40-50 100 . 
Am, Hide & L. Us 101% 101% 101% t Hudson Co. ¢ iS oS 1 mm ae pr. = as . . MY 42-0 412i, 
! d ‘ ‘ ‘ 07 
Am. Sm. & Ref, ft Hiud, & Mas i ’ ” 11 | <={ & SI on. a “8 “ 7 134 
- . , @ ony 
5s, temp. ctis 2%, V2%4 92% i a ron whee : ; ot Ss. W t i a5 “tas 
Am, T, & T. cv. 4428.10 Wm 1 S + poor a a agar a i a me : Nye” W. Ist 4 50 3 ' "3 aa 4 
Am, T. & T. col. 4 SH 14 hj SSI l iit i bedi tpl 45, i cs s uo ‘ “4 "30 
Am.T. & T. col. tr. 55 90% «USI, OSH LY ll re ‘i — ts & M, 4 om —_ ” ten 3 
Am, Thread 4s IS Qs Te 7 «& 4 04 3 & a. i 4 2 ee 6 0414 63 
I HL ¢ t ts.1] 1 if ; 
Am. Writ. Paper is Sig &S SS 1 ind > berg i i on | L.. adj. 5s A A ‘ oe 1 
Ann Arbor 4s 634 By Wh i Int. Kap. Tran 5% 108 s K. 46, Stat 2 75 te G 
Armour & Co, 44s G1 SO% ok 34 } Inter Mat 4 ys sg yi rel. 3s ‘ “"y 1% 408 
A. T.&38. 1 is 8 &s we Int, Agri. col. tr. 5s ver 4 | conv. Se on ‘ ve “ 
: & . gen. 48 dU% S64 MOLY 1 . . oe oe - 2 tie O4 7 is0 ony, 48 R25, K1% » tie 4 
A.,T. & S. F. adj. 48 &% ‘ 83% yy Int. Paper ts 10) ‘ | ref. 4s Rts St Nike 4 4's» M4 1 
A.,T. & S.F.cv.4s,' 60.10 or ol 12 lowa Cent. re 4 6 2% s } col. 4s Ths 16% tits 
A.,T. & S.F.cv.4s,'55. 100 10K 100 27  . — Ist os OS Vimy ON - : . 
er aS lst ' K. ¢ »F.S. & M. 4s.. Tiy TOK Tuy i xen. 48 68 65% 8 t 9 
Series i e on - 1 ee City. South, Ss.. % SIlg Sly Milling 5s 04 14 04 Ue Lol 
, be ns ~ : han, City Term 4 2 s2 Nil bey 
Atlantic C. Line 4s. 77s 7% y ‘ 2 2 —" . TENN. COP. CO. 6s 70 
At. Coast L. unif. 48. 874%, 87 ST ly i LACK. STI s ‘ 5 : 
—s + Me ck’ a a iy ~ 1 ~ ae, *S % & Us 5 sub. rets., full pd 42 ay ‘ 

. ° . ? - Saige "eo oe ack, Steel Ss, it U4 we w 25 Texas Co. deb. 6s 102% it ( 97% 128 
BALDWIN LOCO. 5s. 102 Olly 101 i Laclede Gas Ist 5s UK vo 100 ; Texas & Pac, Ist 58.. 0° of 
Balt. ; y Vig Vig 9 L. E. \ t os ’ u 1 Third Av. Ist 5s 101 101 ‘ Hit +0) 
Balt. Shy S4ly 27 sO MM) D Chird Av. ref. 4s 6 65 ‘ 
Balt. ” tinny ay) ves ~ Vil, 2 Third A adj. Os 41 O% Vy tie 96% 21) ™~ 
B. & She MNS ) U% 90 0% 2 
B. & O Sting Sty . 4 n iM in 1 UNION PAC, Ist 4s.. 91% 91% $ nt, SOG 
B. & 1 wt 20 Union Pac. con, 4s NU KS3, 

Ww. a si ‘ 20 | - y ”) ™m 0 i Union Pa ref. 4s & 84% 
Beth, Steel ext. 5s K OK 4 s U2 Sig Mg v I. S. RR. fe, tr. ctfs.. 86%, Si, & ; aC 
Beth. Steel ref, os Shy She 21 l 4 i% 1i% 1 { S. Rubber 6s 1O1% o1% 4 
Braden Copper tis totitg, Se 1 ‘ itm 1a 1 . 2 Ss. ¢ R. & M. ts.103 1 ¢ 
BK. R. ‘TT. Se, 1918 Sly S nM " HO a | 0 zz S. Steel la 14%, ‘ Ot ‘ i i\4 | 
Brooklyn U. El. Ist 5s % Wily, Ul, i 6. OU 100 100', 4 Utah P. & Ila 58 00 89% « h4'y os 
Brookiyn U. Gas 5s oo V9, 9S 1 P : G41, 2 

; ' s.. 9 IANHATTAN c« Si% Si% 8tY 4 : 0 
Bueh Ter, L, gtd vs i Td Me a a 7 Gian con, 4s, tax so : Sike s4 12 VA.-« i HEM. 6s {hi m hans iy “a 
CAL. GAS & EI i 97 2 Mex. Pet. ev.e,Ser.C.10% 10; v7 4 | Va.-Car. Ch. 1st Sa.. 98 os - 0 1 
Canada So. % 9% YI : Mich, Cent ‘ 4” iN, 2 Va. tron, C. & C. 58 87 “ ; ct - 
Central Leather 9914 ~ 98 9 32 Mich. Cent. deb, 4s.. %3 s3 Bi 1 Va. Ky. Ist 5s 4% 4 K oO, 2 
Cent. Pac S44 Re S44, sig Mid. Steel coi. tr. 5 U3 hq % hike 45 - 0 ? 20 
Cent. Pac. SSF ee Sy 1 M. & North. ext. 4%s ‘7%, rays “7%, 1 WARKASH Ist Ss 100 100% 10K 5 pot, r- ‘4 or 
e; of M. 2; 114 Kt 10 10 Minn. & St. Louis Ist | Wabash 2d Ss Whe 4 2 2 ‘ on 9 
Cc. of N. J 2.110 1, 5 and ref, 4s be 4s 4S t Wester! Electric 58.10% 100 Ms, “ 972 ‘ 
Cerro de P. 10Y 44 . 9 M., St. P. & §. 5. M Western Md. 46 G7% Im ‘ ‘ . ws 
Ches. & O. fund. Ss.. y0 90 1 con. 4s .. SSiy NS SS 1 Western Pacific 5s.. 87%: 8T14  ST% $101,000 
Ches. & UO. conv, 5s SS, S7*, 18 M K. & EF. Ist ds us tis Os 3 | W. Un. T., R. BE. 448921 92 of y “ 
Ches. & O. iS, 2 K. & Okla. ms. 7 it 7 i West Shore 4s S3 &2 K 4 $13,565,000 
Ches, & O, Roly 10 . ut it “ou 1 
Chicago & 4 4 hg 4 ee} i = 
C., B. & Q. gen. SY) s ig. 5S iS “ 5 | = 
ce, 8B. 4&4: * Wl, 185 “ G1, Fy Ul 397 } © 
Cl B&O. MI” 96 Wy 9% 9% 8 | ONSOLIAaA TEC lange 
Gs ee Ge M SO 2 r 

Chi. & E. Ul ref. 4 : te HH 9G ) | - 

Chi, Gt. Western 4s wh bo O52 12’ rf. os | 
«., M. & St. P.gen.4s , Bisa 1% «9 ro) “ae : . 

Series A 851, 84K OSG 7 Mo. Pacific con. 6s 00 1 10 1 | Week Ended Jaly 21, 19'7 Higt Lanet 
CS... - s& St ‘Pp. ref, 4) S5% s4 d4ly 7s Montana Power Sea MW, on 1G 38 . " ae 7 « % 
C.,, M.d& St P.gen ee 94% Ms We, 13 Morris & Kb. ref. 344s. M si MM y [| «Sales siveaieat igen regiaie’te , 

Chi. & St. P ec oS US, ON, LO | 10 Alaska Gold 2% = ‘ 4 4 

CM. & StP. cv B84, 88, 10 NASH., C. & St 80 Allis-Chalm.. 29% 20% 28% 286 x 1% 

Chi, & St. P. 4s," Wl, 0% 2 con. 3s 12 ler 3 ss ‘ 4 

Chi. & N. W.gen.3%s 77 7 77 1 | National Tune 5s 2 101 ol”, BY] 650 Am. Beet Sug. 904% 92% 89 s 4 

Chi& N.W.gen.4s,reg. 86 wt M 1 2 Sas Se “ 06 t 700 Am. Can. 48% 48% 47% 4n% , 
Chi.& N.W.deb.5s 100 UU, 100 Sf Se eee ee 2 140 Am. C. & F, 76% 76% 74% 76% 4 
Chicago Rys. os Y4h, 41g Y4le 1 i N. Y. Co, 6s (nity ’ fs " eet i * P14, 21 
C. R. CL. & P. deb. 3 N. ¥. det. “Gs. .14 57 70 Am, Cot Oil. 37% 7% 7% $ 1281, 

ctfs., stamped 72% W ay - gen es. 7 , | 240 Am. H. & L. 13 3% 11% thy 
c., RL & P, ref. 4s. 71 Wy 70's 2 oe 4 A. Sy BO oS 0 m4 no fi 

N. ¥. Cent. re 416 Of " 4 14 20 Aim. Linseed 24 24 2 om 191 

701 om 7's 1 | N 3 1) au oy! 1 1.060 A . 71: 7 GS ~ N78 
C, ROL & P. gen. issl M My 13 | N is is 73 ee ee ee : 9 ? is 
c.. St. P. M. & O | N 1.520 Am. S. & Ref. 14% 104% 00% ¢ + . 4 ° e 

deb, be ...... 9% 9% 97% 2 | m Mi, 16% 5 1.480 Am, Sug. Ref.121% 124% 124 57% 
c., St. P. M. & O. 68.112 112 112%, 1 ; NY WM mie Ni'6 20 Am. Sum. Tob. 48 48 48 4 thy 6% 
Chi. & W. L. con, 48. 72 i2 72 : 1.46% G84 GS4% 68K Sf parece Men gee be hr a. 
Chile Copper 7s 123% 122% 1224 $%8 | N.Y 22 os 9 3 Am. Woolen.. 52% 92% — Se% 7 ‘ 
Chile Cop. ts, rec'tas, } N. ¥ i Ss % 3 Arm, Zinc . 28 2s 22 wt 4 ‘ MIG ard 

part paid 100%, 10 100, ; N. ¥ Hy NK il 5 O20 town 783 =% ‘ 4, 32% 2, 
Cincinnati Gas ref, 5s 9S OX US 5 N OM cits . bass epi ; ange ty sre, ; ‘4 
Col. Fuel & IL gen. 5s 91 41 “1 i | Norf ; Ss NS KS 9 140 A., T, & S, F.1O1y 101% 16 P r % 
Col, Industrial 5s. . 78 7s 7s 1o 6| Nort. & W. gen. & Vix 110 TTL 2 40 A., G. & W. 1.108% 108% 105% ‘ 4 thay 
Col. & So. ref. 79% 7 iv 5 } Northern Pac ific 4 S7% 7 S7% - 250 ald. Locom., 70 T1% bt 4 ® v2 
Con. Gas conv. 109%, 108% low TT) | Northern Pacifi w “ 24" 60 Balt. & Ohio, T3% T% Om 4 
Corn P. Ref. s. f 4 US OY USle } } N. S. P. Ist & re » MS Wy 7 17.000 Beth. Steel, B.127% 1294 ) ‘ tly 
Cuba-Am, Sugar col } 10) Bikivyn R. T 6O tiO'y . s y 

-_ a yr 100%, 100% 100% 1 | ONT. POWE ’ " % 1 70 Butte & Sup. 304 86% 4 ‘ 4 . rt 
Cumberland Tel. OS'4 YI% YS1y 10 | Ore — Es t se i= Si St s » 70 Calif Petrol. 18 16% . 17M 

. : - “ " Ore. Sh. Line Ist 6s.10 4 ® 4 70 Conadian Pac.1t4 6o 6% 
L-EL. & HUD. cv. 5s ot% : ‘ ” Ore, Sh. Line con. 5s. 10 10% 10: 4 2.000 Cent, Leather 87 ; : 1 ‘ 
Del. & Hud. ref. 4s 01 4 2 4 |} Ore Sh. Line ref. 4s. SS MS Sty 12 110 Ches. & Ohio. 61% i 1A Shy 
D.& RG c ‘ - | pac. GAS & I 3,000 C., M. & St.P \ ‘ ty 
bb. & RG : 3) 40% 93 | P A t Pe gt P Stn A We 
Det, Edison ref. 5s... 06 in 1 ‘ac. Tel. & Tel s 20 C Ll. & I6ly : wake 
Det. United 442s 79 7% 2 Fot. & Pas. Gas 2 Chile Copper. 20 : i 04, 

. ‘ ° “ a 1 Penn. gtd. 4'os ‘ 30 Chino Copper. 53% , 44 
oe p , ne + ” bg . > toy = 4 
Distillers’ Sec. 5s ws — Penn. con. 44s i” M0 Col, Fuel & 1. 49% 1 & 
EAST TENN., VA, & Penn. gen, tgs li 1.700 Corn Pr. Ref. 35% ts, res 

G: com: Ge..-:.. 101 101 101 4 Penn. gen. 44s lets 370 Crucible Steel 82% 

Erie conv. 4, A. 344 5 54) 2 Penn, gtd. 4s, Se i S76 Cuba Cane 8. 42% % 42-50 9° 40 -¢ 
ee ——— ——_— - = —~ Pere Marg. ist 5s 12% 110 D. & KG. pf. 19 
Pere Marq. ist 46 2 1,680 Distil. Secur.. 23% Bes 
SPECIALISTS IN | Phila, Co. Sg, 1922 2 170 Erie : si —a 
P Cc. & St j 1 Erie let pt... s™ I 
$ 1 OO BONDS I ‘ns Series B i | 49% tien, Electric. 154 ihe ~Seapeny Wer 
| re io ane ox } te Gen. Motore. 118% . 
fin | netthonast &¢ 2 | “ah Geoirieh Bas ) ie oa 
ene ‘ocahontas (. & ( a 9 370 Gt. Nor. Ore, 32% > he canes 
for tat “NH | Portland Ry. &L.ev 1 | 1,0 Insp. Copper. S7% 5 en ag hast 
| Public Service Ss. ag tt W Intecbor. Con. %% ? pean ar lp sey 12 
I | t 1 ’ < . 
ee P } i 10 inth. Con. pf. 54% cast Ae tat ohh 
| RY. STREL SPRING, | 2.500 Int. Mer, M., 30 ‘ ee ee ng 
| pimtrebe Se... 12 Wty 12h 110 © MM. pf.. iS% reg ee. ee 
i y, St. Spr., int.-Ox 18@ Imt. Nickel,. 38 ASs6 Sires 
128 Breadway, New York. let =. eee peeing w ~ ry 390 tc 
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S specialists, recognized 

throughout the coun- 

try, in all matters per- 
taining to the various bonds 
of the United States Gov- 
ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty 
Loan,” and supply any tech- 
nical information desired. 


C. F. Childs & Company 


(Capital $500,000) 
120 Broadway (%08 S. LaSalle St. 
NEW YORK CHICAGO 








ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 iit Place New York 
Members New York Stock Exchange. 














5 
Alabama Power 5s, 1946 
Alliance Gas & Power 5s, 1932 1} 
Duluth St. Ry. Ist 5s, 1932 
| Eastern Power & Lt. 5s, 1918 
Lacombe Elec. Co. 5s, 1921 

Mich. United Ry. Ss, 1936 
| Miss. Valley Gas & El. 5s, 1922 


| Short Term Securities 


OSEPH &\J/IENER 


MEMBERS NEW YORK STOCK CLCHANGE 
VexernennZ715-9 BROAD 25 BROAD SLAX 





Stephen N. Bond 
A. Campoell Smidt Ratph E. Cropiey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 


5% New Loan, 1937 
To yield about 5.33% 


W. F. BAKER, Mer. Bond Dept. 
"Phone 6330 Rector tit Broadway, New York 
6362 Fort Hill 50 State St.. Bestes 








“BOND TOPICS” 


our menthly free on request fer Booklet B. 


| A. H. Bickmore & Co. 
1 


111 Broadway, N. Y. 








Bonds of the Central West and 





South, yielding 414% to 514%. 
Write for our list. 


Alden fi Little «Ce ompany 


, Municipal Bonds 
| $94 Nor North ee 


St. Louis 








W. L. SLAYTON & COMPANY 


Dealers in Manicipal Bonds 
6pecializing in Bonds of Ohio, N. C., 
Bia., Ala., Miss... Texas, and Canada, 
metting 4%% to 6%. 

Write for list. 


Dime Baak Bldg., Toledo, Ohio. 


pecialists tn 


Inactive ‘Railroad Bonds. 
LCUCHHEIM. MINTON & CO. 


Members New York & Phila. Stock I 
71 Broadway, New York 
Private Wires to Phila and Boston 


«change. 


EDWARD CANFIELD & BRO. 
Specialists 
New York City Bonds 
New York State Bonds 
iv Wall St. Phone 9038-9 Rector 
“Benet & Seah Wetes Sie & 
Aarece Figia Chic. ist bs 
Trt City Ry. & It. Co 3s 


Burgess, Lang = 


levestmante New York 














a eee 





recognized standing. 


are given. 
these quotations. 
Market, 


Address, 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news. 
Wall Street Office The Annalist, 2 Rector Street, 


The Open 
New York. 











Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


—Offered—— 
At By 








—Bid for— 
A B 




















t 
U. S. 2s, reg., 1930. .Q.J 9% Harvey Fisk & Sons 97), C. F. Childs & Co 
Do coupon IBSO. .ccces Q.J vO% 97% Robinson & Co 
U. S. 3s, reg., 1908-18 QF 99%°C. F. Childs & Co.. 99% C. F. Childs & Co 
Do coupon, 1908-18.....Q0.F 99% on low ai ; 
Do conver. reg. 38, 1916-46. 5 Harvey Fisk & Sons... %# Harvey Fisk & Sons 
Do coupon, 1916-46......... &5 sh 90 es 
Do registered 3s, 1047 RD . 90 . 
Do coupon........ 85 “ 90 
U. S. 4s, reg., 1925 105% C. F. Childs & Co..... 105% -_ 
Do coupon, 1925 105% Robinson & Co........ 106 C. F. Childs & Co. 
Pan. Canal 2s,rez.,"1f 94 C. F. Childs & Co. 97% a 
Do coupon, 1916-36.. Wis . 97% 
Pan. Canal 2s,reg. '18 9% : 97% 
Do coupon .. 96% “ 97% ‘ 
Pan. Canal 3s, reg 85 ” 89 Robinson & Co 
Do coupon, i961 Ro ‘ 8&9 24 
Hawaii 45 ....e.cee+. Han 9 98 C. F. Childs & Co 
| Phil. Land pur. 4s,'14-'34.9.F. 97 5 100 - 
Do Imp. 4s, 1936........ a7 - 100 - 
Porto Rican 4s......... Var. 97 = 100 5 
Dist. of Columbia 3.65s...... 100 eo 101% o 
Cal. Harbor 4s, 1989-'55 op « .~ Siekensee~ o6enadds *4.10 R. M. Grant & Co 
New York 4%s 19 «©6Herrick & Bennett.... 110% Canfield & Bro. 
Do 4%s, 1905....... 106 Canfield & Bro.....- - 107% Barr & Schmeltzer 
Do 4s, 1960-1962 100 =Herrick & Bennett.... 100% Canfield & Bro 
Do 4s, Barge Term., 1946. 90% Barr & Schmeltzer eee eeccse 
Do 4s, Barge Term., 1942... 99%  ‘* + «08 —§ eseseees 
MUNICIPAL, Eic., Incaltes Notes 
—Offered—— 
At y 
Alliance (Ohio) W. W. Improvement 5s, 1941-1945........ *4.25 Weil, Roth & Co 
Amite Co. (Miss.) Sup. Dist. No. 4 54s, 1927-41 5.0K “ 
Artesia Road Dist. (Miss.) Road 6s, 1:)28-1937.... os 
Audubon (la.) Dir. Oblig. 5s, 1937 .*4.00 W. R. Compton Co 
Bancroft (Ja.) W. W. Ext. 4% 1926-1932 ° eee . *4.025 Ki 
Barberton (Ohio) Electric Light os, 1930- RN sce ae *4.10 Weil, Roth & Co 
Beaufort (N. C.) Water, Sewer, and Street 5s, 1946 *5.00 8S. Spitzer & Co. 
Bell Co. (Ky.) R. & B. Ss, 1937-1947 ......cccccce covcese 74.50 Weil, Koth & Co. 
Itelmar (N. J.) Water & Sewer 58, A943 ps cee nace seutas *4.50 KR. M. Grant & Co 
Beauregard Parish (La.) Road 5S, x9 S. Spitzer & Co 
Bexar County (Texas) Road os, Weil, Roth & Co. 
Bolivar County (Miss.) Road 54s 3 A S. Spitzer & Co 
Bronson (la.) Dir. Oblig. 4% 103 4 103 eens *4.10) W. R. Compton Co 
Chattanooga (Tenn.) School 4'%4 | PPP OeT eet eT ree *4.40 Weil, Roth & Co. 
Cuy aan Ces Ohio) Bridge $1 1927-1945... wc cercee 94.00 = 
Cuyahoga Co. (Ohio) Road 5s V10-1025 Re ene *4.55-*4.70 S. Spitzer & Co 
Dundee (Mich.) Water Works, IL he 
Dyer County (Tenn.) Funding 5s Weil, Roth & Co. 
FE) Paso (Texas) Imp. 5s, 1948. S. Spitzer & Co 
Franklin (Tenn.) Water & Sewer Weil, Roth & Co. 
Florence (Ala.) School is, 1947 S. Spitzer & Co. 
Greenlee Co. (Ariz.) School Dist c 
Do School District No. 19 Gs, 1937 75.00 
(jieene Co. (Miss.) lioad and Bridge ; RUBE. cccccccccse *4.75 
Grifton (N. C.) School District 3544s. 1037.......ccccccccces 7.00 
Guernsey Co, (Ohio) Road is, 1918-1022. .......cceceeces *4.50-*4.70 ** 
Hamilton County (Tenn.) funding 4%s, 1943. Weil, Roth & Co 
Hamilton County (Yenn.) 4%s, 1947 J.5.Rippel&Co., New'k 
Harris County (Texas) Nav. /)ist Weil, Roth & Co. 
Harrison Co. (Miss.) Sup. Dist S. Spitzer & Co 
Hartley (la.) Dir. Oblig. Os, LUST W. R. Compton C 
Harris County (Texas) Road Wart ant. 5s, 5 Spitzer & Co 
Homestead (Fla.) linp. Gs, 1922-19031 ......cccecceeeces 
Iberia and St. Mary’s Parish (La.) 58, 1931.......0-.ceeees Stix & Co., St. L 
Jackson County (Oregon) Road 5s, 1923-193: Weil, Roth & Co. 
Jacksonville (Fla.) Dock 44s, 14S os R. M. Grant & Co 
Jones Co, (Miss.) Dir. Obiig, 5s, W. R. Compton Co. 


Lancaster (Ohio) Sx 





hool District 








1923-42 






Lawrence County (Tenn.) Road 5s, 1949-1956 

Louisiana Port Com. 4566, 1044 ...... 0.200 crcsccccccces 
Marks (Miss.) Water & Sewer os 

Menominee (Mich.) School 4s “1925- 1931 

DMidGlewex 4566, IWDIS-1GBG. oo ccccccs cecccce cccccccccccces 
Montclair (N. J.) 4%s, 1933-1942 aes) a 

Monroe Co. (Miss.) Sup. Dist. No. 2 5\%s, 

NMatehes (Miss.) Gs, 1928. 2... 2.2.02 rcrcocccccesstcceccoce 
Newark (NM. J.) GbB, WBTIDET ..cccccee soccocvessccccese 2a 
New Straitsville Village (Ohio) School 5s, 1907-1956...... *4.0 
New Hanover Cs. (N. C.) Road 4s, 1936 cccccecceccee "fae 
Neill's Creek Township (N. C.) Road 6s, 1937... * 


Newport News 
North Wildwoce 





(Va.) Harbor 4s, 
(N. J.) Municipal 6s, 





1953 


1932-1933. 


Norwich Township (Mich.) Foad 4s, 1920-198U........... 
Norwood (O.) W. W. & HE. ext. Ss, 19BS 2... cc ceercerceces 
Paulding Co. (Ohio) Road & Brid: 

Palm Beach Co. (fla.) Rd. . kt oo 

Port of SeatUe (Wash.) H 4'2s 

Piqua (Ohio) Street 4% 1y2 3 IYZE 

Pleasant City (O.) School 5S, 1US9-1909 ....cceeceecewcenes 
Randolph Co. (ill.) Kash Isl., ‘ 1929-1934 3 
Rector (Ark.) Sewer imp .. Acveebewnaece ceed ° 
Sanborr (la.) Dir. Oblig. Ss, 1957 





















1923- 19. 


St. Francis Levee Dist. of Mo. 5 
San Diego (Cal.) Sewer & Witk 
St. Cloua ila.) imp Gs, i! 
Saluda (S. C.) S 
St. Louis City 4s, 
Do 4s, 1918... cecee 
St. Leuis 4 1935, 1104 Stein 
Sulphur Springs (Tex.) Fuad. 
Stone Coe. (Muss.) Court Hous 
Sylaceuga (Ala.) Water Works 5%» 
Tulsa (Okia.) Sewer Ss, 1920 
Troy (Ala ch ‘ 1947.. 
1 ullapoosa Co. (Ala.) Refunding or, 
West Park (O.) F. & S. 5s, 1646 ........ 
Williamson Co. (Tex.) Schoo. Dist. 4s, 2 
\Winchester (Ky.) Water Works Ss, 1?47.... 


tBid. 


CANADIAN ISSUES, 


*Rasis 


Dominion of Canzeds-- 









Dom. of Canada is, Aug. ‘17- 9914 Mann, Bil & Co 
Do Dec. U9B5.....2.ccccecese BW Karr & Kehreeltzer.... 
Bo Apr. 1826........0-c0-00 WC Mann, Bi & Co...... 
Deo Ga, 1921... Bd, cn 
De. Apr. 4331 
be Gu, March, ccewcesen OF “ 














tw 
4.10 


At 


= 
oie 





4 Stix & Co., 


25 Veil, 


Weil, 
Stix & Co., St. 
s 


J. 


Spitzer & ¢ 


S. Spitzer & C 
St. 


J.S.Rippel &Co 
5. 
Weil, 
Ss. 
Weil, 
R. M. 
5 


Weil, 


Roth 


Roth 


sinberg & Co 
Spitzer & 


M. Grant 
S. Spitzer 


Weil, Roth 


Roth & Co. 


L 


o. 


0. 


S.Rippel &Co.,New'k 


L 


.New'k 


Spitzer & Co 
Roth & Co. 
Spitzer & Co. 
& Co. 
Grant & Co. 
Spitzer & Co. 
& Co. 


i-*4.70 S. Spitzer & Co 


2 Wei I, Roth &.Co 
"#4 10-*4.15 ‘ 
*4.W 3S. Spitzer & Co. 
*5. 0 W. BR. Compton Co 
"3.20 . 
*4.625 
3.U5-*5.12 


St. L 


Co 


& Co 
& C 


9. 


S$. Spitzer & Co. 


Roth & 


Including Notes 


—Oftered— 


By 


Co 


Bill & Co. 


& Co. 


-+se+ 1004 Mann, Bill & Co. 
Di% Newman & Uneer. 
Mana, 


¢ 


















HAYTI 


The United States is obligated by the 
Treaty of 1916 to maintain a stable 
government in the Republic of Hayti. 
The development of the resources of 
Hayti should be marked in the next 


few years. 
Writ for Circular giving details of 
Haytian American Corporation securities 


Hartshorne & Battelle 


Investment Securities 


Members New York Stock Exchange 
25 Broad Street, New York City 





Clev. & Mahoning Vy. R. R. 


Ist 5s, 1938 

Ft. Street Union Depot Co. 
Ist 444s, 1941 

Grand Rapids & Indiana R. R. 


Ist 446s, 1941 


Spartanburg Union & Columbia 
Ist 4s, 1995 


WM. CARNEGIE EWEN 


100 BROADWAY, NEW YORK. 
Tel. Rector 3880. 














Russian Gov’t Bonds 
Mexican Gov’t Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Well St, N. Y. Tel. 4516 Hanover 








SHORT TERM SECURITIES 
Railroad Co.’s 


Municipalities and Foreign Governments 
BOUGHT AND SOLD 


Industrial Corp’s 


Inquiries invited. 


SALOMON BROS. & HUTZLER, 
York Stock Exchange 
27 Pine St. 


Members of Neu 
Tel. 6300 John. 





Alabama Pr. 5s, 1946 

Atlanta & Charlotte 5s, 1944 

L. & N. St. L. div. 6s, 1921 

Cuban Gov't 4's, 5s, 6s 
MILLER & CO. 


Private Wires Baltimore, Richmond 
€ Louisville. 
120 Broadway, New York City 














Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


31 Nassau St., N. Y. Tel. 632 Pets 





R.C.MEGARGEL & CO. 


Members New York Stock Exchange. 
Investment 

‘ Securities 

27 Pine St., New York 

















“Coggeshall & Hicks 


Members New York Steck Exchange 
Investment Securities 


128 Broadway, New York 


oo] 














New Jersey Zinc 
i} WILLIAMSON & SQUIRE | 
































Railroad & Terminal 
Bonds 
Miscellaneous Industrial 
Stocks & Bonds 


Fire & Life Insurance 
Stock 


Bank & Trust Co. Stocks 
Standard Oil Stocks 
Coal Bonds 


Quotation Sheets Sheets or on Request 


Baker, Cosvuthers & Pell 





15 Broad St. "Phone 5161 Hanover 











on 
a 
onal 
° 
a 


Canadian Government, 
Provincial, and City Bonds 


Furnished on Request. 


THE DOMINION SECURITIES 
CORPN., LTD. 












TORONTO 

NR MIRC 
; (TORONTO) & 
5 Specialists in High Grade be 
5 CANADIAN bs 
eS Investment Securities. & 
Fe We invite your inquiry be 
2 Osler & Hammond 3 
x} Members Toronto Stock Exchange ood 
& 21 Jordan St. Phone Main 3952 ee 
DL Toronto, Canada __ i 






4 





Foreign Gov't Bonds 


RUSSIAN GOV'T INTERNAL 5! 
CANADIAN GOV'T BONDS 

OPTIONS IN ROUBLE EXCHANGE 
NEWMAN & UNGER 
PRIVATE WIRE TO CHICAGO. 

66 Breadway, New Yerk. Tel. Rector 7337 

76 W.Menree. Chicage. Tel. Randolol sag 





















































W. GRAHAM BROWNE & CO. 
Canadian Securities 
222 St. James St. Montreal 














"MONTREAL 


We specialize in 
|Canadian Investment Securities 
Inquiries solicited. 
Thornton, Davidson & Co. 


Members Montreai Stock Exchange 
| Transportation Bldg., Montreal, Que. 















| 
a 








$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5%. 
HIRSCH, LILIENTHAL & CO. 
N. A k Exchange. 
61 BROADWAY, NEW YORK. 
Tel. Rector 5630. 








M. E. & J. W. DE AGUERO 
Specialists in Canadian Securities 
52 Broadway 


Est. 1884. New York. 
Phone—513 Broad 

















Cities Service 


McGOVERN & CQO. 


25 Broad St., N. Y¥. Tel. Broad 7444 











Geant Northern ais, 1961 

Swift & Company Ist 5s, 1944 
Central New England 4s, 1961 
Norfolk & Western General 6s, 1931 


ALFRED M. MORRIS 


71 Broadway, N. Y. Tel. 5912-13 Rector. 


Wm. Willis Merrill 


Investment Securities 


419 Produce Exchange Bldg. 
Telephone 1988 Broad 











| ~ Bankers Trust 
National Park Bank 
Guaranty Trust 


MANSFIELD & KIRK 


| 10 Wall St.,.N. ¥. "Phone 28 Rector | 






































2 
nnalist Open arket == 
x . 
Greenshields & Co. 
. 2 . 7 
CANADIAN ISSUES, Including Notes—Continued Members M ock Exchange 
—Bid for— —Offered— EP : 
At By At By : 5 ii 
Provinces— Canad I i Issues. 
Alberta 5s, May, 1926....... 94 Hirsch, Lilienthal & Co 94% Barr & Schmeltzer 
Alberta 4%%s, Feb., 1924. - ” 9342 4g 0: A Review 
British Col. 4%s, Dec., 1925... 90% “ 91 peeggacte 
Manitoba 53, 1920..........+. 9% ” 98 Hirsch,Lilienthal & Co of Condi- 
New Brunswick 44s, Dec. '25 93 Barr & Schmeltzer... 95% Barr & Schmeltzer | a t 
| ti gue 
Ontario 5s, Feb., 1920....... ‘ 97% Hirsch, Lilienthal &Co. 99 Hirsch,Lilienthal&Co. | yuest. 
ee Ss, Bee cen cces cc id iow > eee 99% S. P. Larkin & Co | ; 
Quebec 5s, April, 1920...... aa 08% Hirsch,Lilienthal &Co. 99% Hirsch,Lilienthal & Co ne : 
Saskatchewan 5s, Feb., 1918. 98% oe 99% os } Mor . Canada 
Saskatchewan is, Dec., 1920. U7" 98 “ = Rae See ES wt 
Cities— = 
Calgary 6s, March, 1918..... . 99% 100 Barr & Schmeltzer 
Edmonton 6s, Jan., 1921...... 99 : 100 Hirsch,Lilienthal & Co. | a 
Halifax ref. 5s, 1951......... ee ee eee *5.05 R. M. Grant & Co . 
Maisonneuve 6s, 1918........ 99 Hirsc h, Lilie nthal&Co., 100 Hirsch, Lilienthal&Co aah) 
Montreal s, Dec., 1917... yy% Mann, ‘Bill & Co...... 100 Mann, ‘Bill & Co. CANADIAN 
D» os, May, 1Y18...... ‘ vv) Bull & Eidredge...... 99% = | . . 
Do 5s, May, 1936...... Yi Barr & Scnmedtzer... Y Barr & Schmeltzer | GOVE RNI MEN] PROVINCIAL 
Ottawa ds, July, 1945 98 Hirsch,Lilienthal&Co.. 99 Hirsch,Lilienthal&Co | 
‘ , NICIP 
Quebec 5s, 1920. ........0 98 " 08% Barr & Schmeltzer | and MI NICKLE AL BONDS 
Toronto 44s, July, 1925 - 4% Re LIST OF GFFE GS ON REQUEST 
Vancouver 4tgs, 1024....... oe 9 “ 92 Hirsch,Lilienthal&Co : 
Victoria Aig, 1W24........ coe ae v2 “- FEMILIUS J JARVIS & COQ. 
* Basis. 
(Members T tock Exchasge) 
if Al , 7 Yu . , 43 Ex nange Place 
OTHER FOREIGN, including Notes fORONTO EW XORK LONDON 
Anglo-French Ex. 5s, 1920... Js% Bull & Eldredge...... 94 Bull & Eldredge. ae 
Argentine US, 1917 .......06-2 YW% - luulg 
Do ts, lyzu. ecoscecee +-2 YSiy Mann, Bill & Co. vy Mann, Bill & Co. : = we 
Chinese ext. és, “yo19 vense eee Utte bull & Kidredge.. ere % Newman, Unger & Co, 
Cuba Gul. lit. us, “ivlu.... Uso Miller Be Us ccccscces + 666... Seestece 
is SONS, WS BOB oz ec cesce Yovs yuk, Miller & Co. 1 
eee Bees sc ccoccésns YS ny Doig “ ( anadian 
Do Iuxt. 44e5, svav........es ou duly . ar 
Do Treasury ts, 1918..... - w a 300 5 Government & Municipal 
lialian Guvt. Us, Uct., ili... Y% Bull & Eldredge...... 10m Bull & Eldredge. 
Norway ts, Uct., 1917...... - luv Mann, Bill & Uov...... 10», Adunn, Bui & Co Bonds 
Do Us, Keb, 1, 19Z5.....6-00 Uy a 12 “ig 
Newfounuiand Govt. os, July 
By WEB cccccccccccsccoccesss TS f v7 “? request 
Russian Govt, os, Vec., 21. 77 Newman, Unger & Co, 78 Newman, Unger & Co. 
DU Uedy JULY, 1049.....06- si a 8S - e A. E. AMES & co. 
Vo internal vizs, keb., 1920.g2135 = 2iuv Bull & Eldredge, 
Switzerland vs, svid.......- » yes Bull & Eldredge...... 15 - TOR CANADA 
MO VS, MAIC, LULU... .cccces YUvy Munn, bill & CvY..... > Ws a . 
Investment Established 1988 
' ‘ tai yey 
PUBLIC ULitLiliES mor 
Adiron. Elec. Pr, Ist 58, ‘62.. Yi Berdell Bros.......... 9% L. Snider & Co. 
Ala. ‘Lrac., Lt & t. 0s, 19ue.. Ws DSULU Brus. & Lu..... 6 Sutre bros. & Co, Dominior ri of Canada 
Aibany Se. Vs, 1YGY.....-006. » WW beeumlOud & LY. ..... SS Hedmond & Co. ( 
Alliance Gas 6 a1. uS, 1Yoz. Ya% Joseph & Wiener..... YG Josep e& Wiener 5 Gold Bonds 
Auavaiia 2UW. ASL US, 1040. dY¥%q ke. A. Adliler & CO...... W P, Lypuch, in 
Am, fr. & Lit 68, QAG....... VS SOTUets APOB. <cccsccs - Merdel bros Due Viar n # 1937 
Am. Kaliways us, ivsi...... db , fa. KPO, EMM... ccc «sh a vw ove _ 3 
AM, Gus & Ml. US, ZUI4...... Yo berdell Brus.......eeee yo, Beruell bros. } Principa terest payable im 
Pre Be BUG es Ys ” 97 “ York 
“ : rearrtiieeeee - Dominick & Dominick. (2 Dominick & Dominick BOt QUOTED 
Aus, W. We o& dulce. us, dvud. wqmiifier & Co.... YF ob. AL Muller & Co 
Alm. Public pervice Us, iv4c.. i. en, 
ASuUCVilie 2b’. & L. ASL BS. 1. wD, ~ om. SR ametiieen ere it 
BM ( KcceePacasneee ne 90 Redmond & Co........ 95 Redmond & Co Barr ry Cee. 
Appalachian ti’r. val 1 JOStpi & Wicher..... WwW Juseph & VW lene 
Auanuc ul, Lt. us, St. WY OS. om. Emilps, LNMA 2... wee eens 14 Wall New York 
Amine bd I .Sc.diy.Gs, ss. 222 8 8 ccccccss 8 =—«—_— cw cece Yo P. Lynecn 
AUlanlic Ure KR. WK. Benl. vs, 
RA iis aos banc oe oe cesses UZ AbDbOtt, Johnson & Co. YS Abbott, Johnson & 
Do, imp us, 1b4.. . fw ay Se aie tap | Halifax 1, N. B.—Sherbrook 
Auburn Gas ist v8, 19Z7...... ve Pe SAFE ceccccscences see evvece _ ’ 
AUUDUFL & DY:acuse Miec. ISL } | j 
é& ret. us, ivaz.... PEE Oe oe ere -« 90 P. Lynch F. ) URDY & Co. 
Augusta-Aiken us, 1930 w Reumond & Co. ...... to tedmond & Co, M . » P Ie 
Aurura, tig. & Chi. os, i94i., wo Burgess, Lang & Co... YS BP, Lynch Membe Montreal Stock Exchange 
Bangor Ry. & El. ist cons. : , 136 § St., Montreal, Can. 
BS, WSS 2. cccccccccccvcccese UG 3urgess, Lang & Co... 95% Burgess, Lang & eames. ‘! 
Batun isouge Wi. ist Os, 1949. ST Stome «& weoster wv Stone & \W oss ter i a ae Ag Rnyadiy 5 ay and 
Berkshire St. Ky. 5s, 1922... 8d PB. Lynch ...........0. yo OP, Juynch | e * 
Binghamton Gas W. os, 1038. YG oS. js. Philips, Phiia. ... AP Tee Sydney St. John’s, Nfld. 
Binghamton Ky. os, 1951..... vi Y, AE ose udmeséows vo PP, Lynch 
Boston & Worcester Ist 444s. oe 
MGZB oc cccccccess scccccese SF poor Lang & Co.. 91 Burgess, Lang & — - 
Bway. Surface [st 5s, lvz4.. Yt Abvott, Jonmsun & Co. ... ...., i : 
Bklyn. Un, El. Ist 5s, 1900.. 93 i wo Abbott, Johns on & Co. |} Domi Non of Canada 
$kiyn. Un. Gas, Ist us, lvtu Uv Lu i PF d 1937 
Bleecker St. & Fuiton ivy. 45, _ 5 | ds ue 
FRR eee of vy 63 oe | ; in New York 
Birmingham Ry.& Lt4gs,'64 87 Miller & Co. ........ - 89 Miller & Co | Market. 
Do 6s, get ° 984, te 
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RLH.PFORZHEIMER&CO. ; P. & L 1st 5s, 34. & E. A. Miller & Co..... 86% E. A. Miller & Keny Bids Louisville, Ky. 





























pa . as on a Southwest. 
Phones 4860-1-2-3-4 Broad. 25 BROAD ST... N. ¥. Southern Power Ist 5s, 1990. 96 P. Lynch ............. 99 =P. Lynch 
pur —- ot. Lia OEE PI Springbrook Water Sup. Ist 
: Standard as N.Y. ist'Se,'30 bo” Abbott, Johnson & Co. |. : Osage Cotton Oil Ce. 
a IS, < ee f ° « §s . > 
Conservative Investments Sup. , L. & P. ist 4s, 1931. 80 Redmond & Co........ 8 Redmond & © : Portland Cement Co. 
l Do ist’ con. 5s, 1965, “ 1".. 80 _ ame ; _ 
Send for Current Offerings Oyreces AE. litte, bi & - err so Pine & Foundry- 66 
° Syracuse Lighting Ist og "Bl 94 = 99 5 'Y 
Liggett & Drexel Syracuse, L. 1S. & N. Gs, "47. 72 P. Lynch .....-..2+ 0. 76 P. Lynch. LEWIS BURKE 
Members New York Stock Exchange Syracuse R. T. ds, 1946. 7 oo 100 28 J Bidg. CHATTANOOGA, TENN. 
61 Broadway—New York Tampa (Fla.) E. tst 5s, '33.. 95 Stone & Webster...... 98 Stone & Webster a es Solicited. 
105 Devonshire St. Marine Bank Bidg. Terre H., Tr. & L. 5s, 1944. ~ fe errr 98 P. Lynch ~ 
ston Buffalo Texas Pr. & Lt. ist 5s, 1937. ‘ aati etheis s'8.e onineie 90 2 AAC) 
ES | Texas El. Ry. ist & Ref.5s,47 -. ons sens sresseee OD > R MOORE & COMPANY 
‘Zen. &@ InGliane Trac. Ge, "2h. 22.  _sessscce i seevcecs 10) io _ a 
Third Ay. Ist 5s, 1937....... 100 Abbett, Johnson & Co. 104 Abbott, Johnson & ESTMENT SECURITIES 
Tol., Frem’t & N. 5s; '20.... 95 8S. K. Phillips, Phila. ... : in B d at 
EQUIPMENT BONDS Topeka Ry. 58, 1930........ 9 P Lynch ............ 100 P. Lynch pecialists in Bonds a 
Eligible to secure Government aeposits Fer Pass. Ry. 5s, 1930... 110 ‘i eee sees »cks of Public Service 
; Ot ee eee Fate aoe P ri-City Ry. & L. Ist col. tr. meni Pe 
of Liberty Loan funds. a 97% Burgess, Lang & Co.. 98% Burgess, Lang & nies. Local Securities 
To yield 4.50% to 5.10% Tor., Y. & Radial 5 ; 94° Moore & Co ccsceee 06 Moore & CM t Providence. KR. & 
Tri-City Ry. & L WO... 934 E. A. Miller & Co.. 94 «OCC. SA.« Miller & nsscntmresitinabsiehdiptasssiieaaaaalae 
BRAUNGARD & CO. Twin States G. & 1953 &8 A. H. Bickmore & Co. 92 A. H. Bickmore & ‘ ‘ 2 
Steck Exchange Bidg., Phila., Pa. Union Ry., N. Y., 1st 5s, 42. S& Abbott, Johnson & Co. 94 Abbott, Johnson & ¢ in Securities of 
United L. & Rys. 5s, 1932... Si Berdell Bros......... - S7 © Berdell Bros. ; eneral Electric Co. 
Un. Rys. of St. L. gen. 4s, 34 62% Stix & Co., St. L..... (2% Steinberg & Co., St Falls Power Co. ey 
Akron Peoples Telephone Ist 6s, 1925 Un. El. of N. J. Ist 4s, 1949. 80% B. H. & F. W. Pelzer. 42 B. H. & F. W. Pelze HN T. STEELE 
Connecticut Railway & Lighting 4360, 1951 | Upton, Trac. (Indp.. Kans). i unch ...-.ssc0e00. &% P. Lynch nee ee 
Denison & Sherman Railway 1st 5s, 1927 Utah P. & L. 5s, 1944........ SN ” 90 = 1c Seneca 3446. 
Marion Light & Heating Ist 5s, 1932 Utica & Mohawk Valley 1st 1 — ‘ = 
Cons Lighting of Vermost Ist Ss, 1926 4%s, 1941 Se a eS Fe < Burgess, Lang & Co.. % Burgess, Lang & 
" q pa 
Westchester Let. ist 5s, 'O.. ‘%7 Abbott, Johnson & Co. 100 Abbott, Johnsor i 
\ SAMUEL K. PHILLIPS & CO. White Plains Let. Ist 5s, "38. 94 ee noe [N I¢ L-FORD & CO Se 
427 Chestnut St. Philadeiphia, Pa, West Penn. Power 5s, 146 ‘4 A. B. Leach & Co.... 94% Berdell Bros i INVESIMENT 
ao f West. Ohio Rys. ist Ss, 1921. S’ P. Lynch ... wees, & FP. Lyenece | Sonal “Build 
. Wheeling Tr. Ist cons. 5s, '31 9%) Redmond & Cc “— 5 Redmond & Co. | on Ldimg 
Wis. Edison deb. 6s, 1924... % H. F. Mcé mane S & Co. 94 H. F. McConnell & DEIROIT 
Wichita R. R. & L. 5s, 1932. 95 P. Lynch ..... — ya. oon @ 
SCRANTON SECURITIES } 








Youngstown & Ohio River & -_ 


W. D. RUNYON Se, 1985 ...... gel e Aa aes Pen sesatee 98 P. Lynch 
Mears Bidg. Phone 2300 Zanesville Electric 4s, 1919.. 95 P. Lynch ........20--. 100 de 
| Rol and T. Messiah 


Ser , Pa. | 
anton a RAILROADS i eland Stock Exchange. 
















































= Albany & Susq. 34s conv.... 78% J. B. Colgate & Co.... % J. B. Colgate & ¢ | n ; —— 
WANTED Alleghany & West lot 42,33 2 rd 3 Citizens Building, CLEVELAND, OHIO 
* ° Alleghany Valley etd. 4s. 42. % FE. B. Smith & Co..... 98 E. B. Smith & Cs ; - 
Riverside Trac. Co. Ist 5s, 1960 Ark. & Memp. B. & Ter.6s, ‘48 99% Stix & Co., St. L..... 100% Stix & Co., St. 1 pondence Solictted. 
Atl., Birm. & Atlantic 5s + Fo gree <stisscese CO F..5: LdAaman & Ce i 2 = 
= a & S. F. Rocky M 4s, “65. . i Robinson & Co....... 84 Robinson & Co ‘ - 
F. A. PETERS rea RF Rocky) M fa 00,° “hi Robinson’ & 0.1... {Robinson £9 ee 
. ai & Char. A. L. ist 5s, 1944, | ' . 
Phone—916 Paterson, N. J. unlisted numbers ... .. WS% Keyes, Haviland & Co. 100 Keyes, Haviland & FULLER & COMPANY | 
At. & Charlotte A. L. 414,44 90 White. Weld & Co.... #2 White. Weld & 9 : | 
- At. C. L. gen. unif. 4s 194 84 Kean, Taylor & Co... 8&8 Kean, Taylor & C Mur pal & Corporation Bonds 
At. c . & Nor s, 2002... 7 Ss < i Ek Co. 8 Ss r arki 
Singer Mf. Co. At., Knox . or. 4 ( 78 P. Larkin & €o.... & P. Larkin & ; toni ‘Steak “Bacieone 
Balto. & Ohio pr. lien 34s 92 Vickers & Phelps..... ... 
EDWIN R. CASE Do Ist 4s, 1948 .. 84 8S. P. Larkin & Co.... & S&S. P. Larkin & ¢ e Tel. Main (84—Cievelend, 0. 
° Bangor & A. R.R Pise ata- 
quis Div. Ist 5s, 1943.. . Gude, Winmill & Co... 9% Gude, Winmill & 
Merbert H. Case, Manager Do Washburn ext. 5s, 1939 75 3urgess, Lang & Co.. 8&2 Burgess, Lang & 
F ” te 97 ‘ 
15 Exchange Place, Jersey City oe Ls og ait yee - 65 Burgess ; Lang ‘ ) ( { 7 \ MBUS SECURITIES 
TELEPHONE 751 and 752 Jersey City. De Ven Buren ist ie. 14%. & “ a 
Do St. J. R. ext. ist 5s, °39 75 se sini soht—S = 
_ Buff. & Susq. Ist 4s, Ii... 76 J. S. Farlee & Co , J. S. Farlee & Co ight—Seold—Quoted 
WE OFFER SUBJECT TO SALE: Butte, Omaha & Pac. Ss.... %5 Moore & Co........... ¢ Moore & Co ‘ 
bred < hr i > Come i, ie Ge ORE fo. ewick, Gy ideas .  S. P. Larkin & Fuller & Rounsevel 
Town of Montelair 4+ cad 1918 ‘a Ches. & O. Gr. Elev 4s, H'ly npton, Gard. & Co. 77 Plympton, Gard. 4 c 
na 7° a Chi. & Lake Sup. 5s ? , 8. P. Larkin & Co.... ... SAE umbus Stock Exchange 


Boro. of Chatham 4%%s, 1918-37 



































Morris © ty 43 1919-35 Chi., Pac. & West. 5s, hate Dee, wakaeaeds 
” eke a ae’ 4.30 —_ Chi.. F. & St. L. 4%. SS OF. J Ee ea Cham! mmerce Bldg., Colembus, 0. 
Chi., M. & Gulf 5s > SS. P. Larkin & Co.... 
J. S. RIPPEL & COMPANY Chi.. St. L. & N. O. 5 . 99 “ ae ee 
18 Clinton Street, Newark, N. J. | Cin., H. & Day. cen. 4505. '39 4 F. J. Lisman & Co... ... bho oats Cincinnati 
Tel. 3250-3251-3252 Mulberry. Cleve. Term. & Val : S. %% “ e.. & *F. J. Lisman & C — 
ee _ — Col. Sp. & C. Cr GQarvic 
Ms hss sc aacah indie 97 “ “ , | | vervice 
American Gas & Electric 6s, Do cons. 5s, 1942........... wee Saseesee, #0808008 8 F. J. Lisman & Co, | Bonds 
du Pont, Atlas, and Hercules. Dul., Rainy L. & W. 5s, "21. 91% Miller & Co........... 93% Miller & Co Stocks. 
Frisco Construc ian equip 5s.*5 50 Stix & Co » MO. Be *5.10 Stix & Co., St. L. 
GEO. P. BISSELI Litman a ce...  * || Channer & Sawyer 
Du Fort Building c ’ ~ i ati Stock Exca 
Grand Rap: & Ind. 4%s, °41. 91% Moore & Co........ th ine ee , } a ener. 
Tel 333. WILMING ION, DEL. UR MiMi MO... co. | .cisshicke. cosenaee 9% S. Goldschmidt CINCINNATL © 
me Grand River Valley 4s, 159. 75 S. P. Larkin & Co.... ... cececcee | 
—— 7. — > Guif & Ship Isl. lst 5s, 19882. 79% Vickers & Phelps..... 81 Robinson & Co. | pce 
ADDITIONAL CAPITAL Harlem R. & Port. 4s, 194. 79 S. P. Larkin & Co.... Cincinnati Securities 
furnished to reputabie, going manufac- : 9 , “ | ee 
teeing conceree at cottons” semnnutac, | Samed, F. & C. 40, 900.... 80 J. : tocks - — 
on favorable terms. Request for par- K. C. Viaduct & Term. 4s.. 22 8S. Goldschmidt ...... oes épecnsey i i—So —Quote 
ticulars incurs no obligation. -- Kentucky Central 4s, 1987... 8 S. P. Larkin & Co.... 82% S. P. Larkin & Co } Bough IEDI AN ER 
HORD & COMPANY I La Crosse & Davenport Se... 100% = — CECT TeT EDG AR FR D 
» inc. Lexington & East. Ist 5s, ‘65. 9% S. Goldschmidt ...... 99 Kean, Taylor & Co Men neinnati Stock Exchanye 
iN VESTMENTS 1l.. Bock. = % ig” 42,13) @ Stix & Co., St. L..... @ Stix & Co., St. L / First at’l Bank Bidg., Cincinnsti, 0. 
Que Hundred Bread . Lorg Isla , cemn. Ge., 20% 8.95 Larkin @ Gon... v.00 ces 5 50 | = 
: ee ne eee Louis., Hend. & St. L. 58,46. 98 Miller & Co..... vevess 101 Miller & Co. nn 
= | Macon Term. 5s, 1965....... . 93 S. P. Larkin & Co.... 96 8S. P. Larkin & Co. 
OP-TO-DATE ILLUSTRATIONA Memphis Un. Sta. 's, 1986.. 99 ée 0% Westheimer & Company 
Mil, L. 8S. & W. 6a, 1921..... 192% eis ns% patedona | 
The New York Times Mid-Week Pice | Minneapolis Union 6s, 1922.. 104 “ BES vii cc ia Balti Gi 
teria! contains pictures frem all war Miss. CEE a Me 3 3h ple iat eee viseeeee 92% W. D. Runyon, Scran alumore iacianat: 
ng Soke ge . 8. 4s, 
fonts, Best illustrated magacine, 10 gs Ae RR I EES HO eee 80 S. P. Larkin & Co Meribers uf the 
qonte; 65 © year. Bound veiumes of ten | N.Y. C. & St. L. deb. 48,,31. 66 Moore & Co........... 72 Moore & Co. New York Steck Ex.hange 
pumbers, dy mail, fer $1. Times Gquare New Mexico Ry. lat &con. Ge’... ee - eit --s & F. J..Lisman & Ce. Cia H 
d 6 * New Orleans Gt. Nor. 58,55. “35 Robinson & Ce....... G8 Robinson & Co. incinnati Steck Exchange 
Biew Verk.—sévt. New Orieans Term. 4s, 153. 4 8S. P. Larkin -& Ce.. 6 S P. Larkin & Ce Chicago Beerd of Trade 
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THE ANNALIST 


New York, Monday, July 23, 1917, 








we 





Dividends Declared, 
Awaiting Payment 


Annalist Open Market 





























STEAM RAILROADS y T T 7 : 
Pe- Pay- Secitie INDUSTRIAL AND MISCELLANEOUS—Continued 
Company. Rate. riod. able Close. | Bid for— —Offered—= 
Ala. Gt. So.. pf.3 — Aug. 28 *July 21 | At By At By 
Di. esacece \% Ex. Aug. 3 *July 21 | Northern Me. Seap. & Term. 
A. &sS. F Q Sep 1 July 31 8, 1935... pi ie” ee reess, Lang & Co,. N3% Burgess, Lang & Co. 
A., T. & S.F.pf 8S Aug. 1 *June 29 Norf. Term. Trana. 5s, ‘48 90 Moore & CO....c..cce -» 98 =Moore & Co. 
Balt. & Ohio...°2% 'S Ss 1 *J 1 Northern Pacific 3s, reg om . 
Do prt < J N ef. & np. 4 vO Moore & Co 
fan Southern ™ is " *) ) . 
Cent. of 'N. J Q Au *July 17 i La & 68 Burgess, Lang & Co 
Cc st P ‘i Paducah & Ill. 4t4s, 19 ; < vior & Co oT Kean, Taylor & > 
«& O . & s. A > ind& R 7 § 
Lo pf , \ 1 127 " g °o x Burgess, Lang & Co 
Ft. D., D. M. & f j 41 ’ 86 
Se. com. & p % Q *J ) 7 . 
tat Nor p 1% < ‘ - . 
: : an we ' amd & ¢ 942 Keyes, Haviland & Co 
lll. Centra ~ t. 1 loo Stix & Co., St. I 
Loui & va al s i 92 S. Goldschmidt 
Mahoning (oa! \ } ; nai FR . ' eo 1 Vickers & Phelps 
Mich. Cent } : ” aces 
N ( es i . + * 7 A 1 vd 1 Redmond & Co 
N. Y. ¢" t 2 ’ & & | ‘ 19 . R 
Nort & West ‘ 2 sen ’ \ r 1958 i ( 
bo pf ] w ‘ ‘ ’ ) 
’ . ‘ , sf sf A ' ’ 
Nor Paci iy ‘ , ‘ "i meoo yor & ’ Moore & Co 
Penn. KR. R iy Q Aug ) i ’ ’ k . 
Pere Marquett 
pr. |. pf ! \ ‘ 
Pitta. C., | & MISTRIAL i“ 
st. 1 2 4 » oA ) INDUSTRIAL {ND MISCELLANEOUS 
Reading Ist pf.50c Q \ s \ 4 ) tur 
aa ding “no <] ) *] wenn ar 
Reading ‘ 2 A ‘ A ‘ 4 Barn Son 67 L. Snider & Co 
U., ¢ & jing \ SD ‘ s, Ha and & ) 
Wabash pf A] Q July ) a j 
' uF ; 414 Vickers & Phelp 
STREET !I 4 ’ : Ox . 
Bangor R. & | : . ; * i , x 1021 Ml & ( 
Col. RK. W & Lt, Q A dei ‘. ‘ , ater . 
Do pf 1% Pd J 1 ” A 
Caro. P & |! ; , ; ne ort 
Chi. Rys., Ser . ’ Pat. & Ca 911, Crawford, Pat. & Ca 
1 part. ctt ! . ‘ . é 784 Moore & Co 
Cit. Ser com y2 Vickers & | 
& pf » 0 “9 +. Snider 4 
Do om Stk 
’ A 
Cit. Serv. co ’ “) j ‘ | | 
. - 1 = I z Ha ine a — » H and 
Do com St \ 1 97 oma . ’ 
Civi I. & Ina 2 A “ 
Com I x1 1h) = a A 
bo pt ’ - 
onn l & ’ ) x 
com. & f 
Cumb. ¢ | ( ” Ke Is 
L.. pf \ 
Duq. Light \ | 
FE. stl . 
I.. V. Tra ; . H 
NM Ki - j Me ri 
I pf " 
Mo ‘ 
Mo I r 10 l 1 
New. Ilar ! 
Ry. pf i 
Ner l ! 
Do f 
Phil.c'o f ; 1 ; A | 
IV! ‘ ; 
Pp} R ’ = \ 1 ; i 
Pub. S. 1 : ‘ S Moore @ ) 
—T I ) = } ean 
) A » 4 
Ww. it P 4 
York | ‘ y Moore & 
™) 
An > A G : ; —= . 
} 4 » ! 1 . t & ) sgt . > La 
n ) i md & ) 94 Redmond & Co 
rreos OMPANII | l A Ma » 1 9645 Keyes, Haviland & Co 
| . i ” | rkin & 
Farm 4 & T..4 QA | 7 
Hamilton, Bkn.s ¢ Au *July 2b Qu Wahonir : ) ’ villiy Phila 
Kings Co., Bkn.t \A ) iniy we = - : “ES . " oy Fj cs 
FIRE inayglan , ! o 4 is, 19381 wm loo Harvey Fisk & Sor 
Com. tina, NX | : on I ly & oy ruttle, Beverly & Co 
Gerivan-Am i! \ 4 ] j 2 Sta i il ’ > mi » Vioo x lin Moore & 
indard M , ‘ ‘ 
INDUSTRIAL. A Mi Ist \ US a Gulf Gs, 192 o . ott P. Larki: 
| . ' > al a & CoO 
Am. B. Sugar. .2 qw J ! July 147 3 R & bP. Ist y ola >binson & ¢ 87 Robinson & Co 
Am.:B. Sug. p W Oct ° ) ‘ & ». Os, 1944 9% White, Weld & Co 100 «=~White, Weld & Co 
t Cig ‘ \ *Ju ! ri 93 q” 7 2 92 ° 
_ aa _ pt - a ~ Ae Pe n ow f all. iS, 1931 . = S itro Br os & Co v3 Sutro Bros & Co 
Am. Gas : Q Sep Apes * ‘ “at ve ‘ id Ss ~ a », Bulkley & Ward. 113 Ho., Buckley & Ward 
Am.Gas & E.pf.i% Q Auge 1 Ju 1s Frectony ha * . S ; loore & Co 1o0CUMM yore & Co 
Am. Graph. pf.1% Q Aug. ! Aug. 1 : 114 
= a, > = nt oe ape - : : - | i rginia tron ¢ & ss a5 s Goldschmidt aol, S Goldschmidt 
Do pi 14 Q A July 14 Vard Baking Gs a » T. Moore & Co 98 Lb. T. Moore & Co 
Am. Malt. Ist } Woodward fron 53, 195 8% Joseph & Wlener 88 Joseph & Wiener 
& 24 pf it Aug J T 
Am. Pipe & ‘ | 
Sec. pf 4 Aug i July “oO | 
Am. Sm. & K. $l Jul s July 2 N t » 
Am. Sugar Ref } O L$ O ‘es 
com. & pf 1% Q Oct Se 1 | 
Am. Sum. Tobd.! Aug , Au i | 
Am. Sum. Tob.34% 5S Sep 1 Au 8 | 
Am. Util. pf 1m ¢ \ 0 *J es , 
Am. Util pet | RAILROADS 
Ss. pf $150 Q Aug 1 j 2 td i 
Bid for ere: 
Anac Copper..$2 Q& A At 4 By = Offer ~ 
Assox D. Gds | oO} ’ Q sill i 
ist pf 11 De ' N ee « BO ee, | is ied Viann Bill & Co.. 100 Mann, Bill & > 
A.. G. & W. 1.5 Aug i *June 29 ‘ & Ohio wu = “alomon Bros. & Hutz 48% Bull & Eldredge 
A..G. & W. 1..$1 Ex. Aug June vy | Can. Nort n 5a, Sep 1917 mm Mann, Bill & Co 100 ‘ 
Atlantic Steel..5 Ex. Aug July 21 | Canadian cific Gs, 1024 11S, 101% 
Atlas Powd. pf.i 2 Aug I July “Oo Cc} & W. Ind. Ss, 1917 "'% Salomon Bros. & Hutz. 100 Mann, Bill & o 
fab. & Wilcox. Jul  } July 4 ?_vea Ap 19 s \ ; xX et ‘ 
t 4 Sp ‘ : ° 
et & id pe "1% Q Aug. 1 *June 2% H © Val. Se, Nov., 101 ex =—" 
Barn. O. & G..1 M Aug July 1 I rerm. Ry. 4 Tz os ” Bull & Eldredz 
— by sails ; S nx . 6 l dee > N.Y + 4 - M y. ’ : "9 n Bros. & Hutz 9% Salomon Bros. & Hutz 
. : : ? N 1. & eS] , Ss ' Sn) 
Bord. ©. Milk. .4 S A i Aug. 1 
Brill (J.G.) pf..1 Q Au rT Julv 23 } s thern Ry. 58, March, 1919 wl, Bull & Eldrec S% Bull & Eldredge 
Brown Shoe pf.14% Q Au July Mf is, 1920 v2 Mann, Bill & ) 95 Mann, Bill & Co 
Burns bros 1% @Q@ Aug. | Aug l 
Burns Bros l Stk. Aug. 1 Auk 1 } v J y 
oe 1% Q Aus July 20 PUBLIC UTILITIES 
Butte & Sup...840c Ex. July %5 July 1S 
Canadian Convy.1 Q@ Aug. 15 july 31 Vm. Cites 5s and 6s, 1919 > Miller & Co -».» 96% Miller & Co 
Can, Locomo. ..1% Am. Tel. & Tel. 4%s, 1918 m4 Salomon Bros. & Hutz. 100° Mann, Bill & Co 
Do pf i% YQ Oct i Am + ower & I.. és, 1921 UTIs gern. Bill & Co 98, ‘“ 
Canada S. 8 24s July 3) July 15 Ar al. Ry. & Pr. 6s, 1919 J7% HW. M. Byllesby & Co 100 +H. M. Byllesby & Co., 
Carbon Steel iy Q Aug. 15 Aug. 10 | Baton Rouge El. 6s, Ap 13 {Me Stone & Webster 1” Stone & Webster 
Carbon Steel % Ex. Au 1D Aug. 10 Brookly R. T. Ss, 1918 vs* Salomon Bros. & liutz 98% Salomon Bros. & Hutz 
Carbon Steel...14 Q Nov.15 Nov. 10 | @ommonwealth 6 1918 ony M . BIN e& C cme . 
Carbon Steel...2% Ex. Nov.15 Nov. 10 ey nw alth Gs, 1s *%% Mann, Bill & Co KM, Mann, Bill & Co 
Do 2d pf 6 A July w July 2 Cent. States Elec. 5s, 19 856 «Joseph & Wiener SS'¢ Jcseph & Wiener 
Caney R C , 41%c Sp. July 31 July 20 Dal. Elec. Term. 6s, Jan.. ‘21 9% Stone & Webster 100 Stone & Webster 
Carwen St. " We Aug. 0 Aug 1 Fast Tex. Blec. 6s, Dec..1918 nw - 100 me 
Carwen St. T..5¢ Ex. Aug. Aug. 1 Kast Power & Light 5s, 1918. 97 Joseph & Wiener 98 . Berdeil Bros 
egy a july 31 July 2 | Kansas City Ry. 544s, 1918.. 49 Mann, Bill & Co W% Bull & Kidredg 
Tent. Leather..14% Q Aug. 1 July i0 iy rae oo see < 7 . . 
Cent. leathor..2 Kx Aug. | July Lacombe Elec. Ss, May, 1921 101 Joseph & Wiener ‘ot Joseph & Wiener 
Cent. Sug. pf.$1.75 Q Aug. 1 July i4 Laclede Gas L. deb.Gs,Feb.°19 05%, ee 
Chev Motor a g Aug. 1 July 14 Louisv. G 6s, April, ‘18. “94 Mann, Bill & Co wo” Mann, Bill & Co 
Chi, Pa ool. .1 July % July 14 Mahonin r “ “ 
, . =“ h o g & Shen. Ss, 1920.. 97 Ty 
ee. w. & Pr., C.S Aug 1 July 20 Ment. Tr. & P. 68, A % re: . 
5 . . April, 1919 Gk 9T . 
Do yg Q Aug. | July Miss. Vai. Gas & Elec. 5a, “22 S2) Joseph & Wiener... 86 Joseph Wiener 
Chino Copper.§40c Ex. July 25 July 18 . “7 “ . 
Clev. El. lil. p6.1% Q Au 1 Juty 25 | No. States Pr. Gs, Apr., 1826 74 Bull & Etdredge 98% Bull & Eldredge 
Cleve rac Iron.2% Q July ® July 15 Pug. Sé4. L. & T. Gs, Feb., "19 WY, Joseph & Wiener WY, Joseph & Wiener 
——< @ Coal... - Aug. 1 July 5 | vol. Tr. L. & P. ist Gs, 18.. WH Mann, Bill & Co i =6Mann, Bill & Co 
De of A% @ Aug 1 July D | Ura securities deb Gs, 1922. W% Bull & Eldredge oi " 
(Coattieved on Page 1%) Wil & Chester Tr. by 1916.. ... poccccce cocceess @ Jemeph & Wemer. 








' 
| 





‘. §& Louis 








STOCKS 
F Net 
Sales. High yw. Last. Ch’ge. 
10 Boatmen’s Bk.108% 108% 108% ee 
115 Bank of Com.116 115 115%+ % 
10 Brown Shoe.. 68 oe 
50 “hi ad y 108% 108% «e 
384 19 49%, + 1% 
3 8 87 . 
2 52 52% + 2% 
l 4 44 
G IT 
)Int ' s ~s het My 
7 Ir Shoe pf..111 il 
iM Mo. P. Ceme ' 8 | 1 
875 Na Candy 3 ‘ 
> ot vat 1) y 1399 
35 T Nat 234 234 
1955 : Rys , 1 
O43 { Ry pt i 23 L 
IND 
$3,000 Ind. Brew x. 409 4 47 “™% 
1,000 IT x L a2 s R2 
0008 K.TU. H. T. Sa. 9 2 % 
ooo | pf.ist 5s. 100 ) » 
43,000 Un. Kys. 4s. 62 61% 1% 





American Thread 4s 
American Can Deb. 5s, 1928 


_VICKERS & PHELPS, 
36 Wall St., New York. 


*Phone—John 6136 


H. W. Johns-Manville 
Preferred 


Santa Cecilia Sugar 
Preferred 


Theodore L. Bronson 


10 Wall St., Tel. Rector 992% 


x J. Zinc 
Burns Bros. Ice Pfd. 


Keyes, Haviland & Co. 











Tel. Rectcr 7961 66 Broadway 
STOC KS—LON DS 
Bought or Sold 
onto LOTS 
Of i >u + 


HENR Y STAIER 


en BROADWAY N. ¥ 
pote ") 
teoker Madison Ave. & 63rd 


Bran attend st 


DEFAULTED (J rrigat 
DEFAULTED (© ca Timber Bonds) 
DEFAULTED (Railroad | 





DEFAULTED (Cas, / $ Water Bds) 
DEFAULTED (Mexicon B 
Frank P. Ward, 15 Broad St New York 
Pacific Power & Light Ref. 5s, 1930 
Michigan United Ry. 5s, 1936 
Niagara Falls Power 5s, 1932 
Nerthern Ontario Lt. & Pwr. 6s, 1931 


S. P. LARKIN & CO. 


New York 








43 Exchange Pi Harnever 6423. 
Cc. & E. LC. & P. | Miss. P. 1&£5% B.S 
Cc. & EF. UW. 4s & Se N. Mex. & Ariz.L. Co 
W. Maryland ist P Kirby Lum, C. & P 


William C. Orton 


25 Broad St., N. Y. Phone 7160-2 Broad 


DIVIDENDS. 


MOTORS COMPANY, INC, 


Dividend No. 4 
Racine, Wis., July 18, 1917. 


The Directors have declared @ 
quarterly dividend of $1.50 per 
share on the Capital Stock, payable 
August 24, 1917, te steckholders of 
record August 10, 1917. Checks 
will be mailed. 


Wm. H. Armstrong, Treasurer. 
PACIFIC GAS AND ELECTRIC CO 
FIRST PREFERRED DIVIDEND NO. 12 

ORIGINAL PREFERRED DIVIDEND NO. 46 
The Board of Directors will om July 

31. 1917, and dectare the quarterly 

lividends to that date of share 

spon the pull-paid First Preferred and 

Original Preferred Capital Stock of the Com 

pany payable by checks mailed August 15 

1917, to stockholders of record at 3:30 o'clock 

PM. July 3) 1917 The transfer books 

will pot close D. H FOOTE, Secretary 
San Francisco, Califort July 10, 1917 


meet 


ia 





More Than Double 
The New York months 
of 1917, printed much 
Financial advertising other 
York newspaper 


in six 
twice as 
as any 


Times 


ver 





New 

Agate lines 
Times 690,948 
AMeCPiCAD ques 
Heraid — 
Tribune eee 
Sun 





257,648 
eee 254,086 
The combined volume printed by the 
next two morning newspapers was 
$50,054 agate lines—-146.894 lines less 
than published ty The Times 

The greatest velume printed by an 
evening newspaper was 327,290 egate 
lines 

The New York Times 
greater aumber of investers 
ether nowspaper. 


reaches a 
than sag 








































































































New York, Monday, July 23, 1917 THE ANNALIS® | ie 


Annalist Open Market 








PUBLIC UTILITIES 



































— Bid for— ——Offered— —Bid for— Offered—— 
At By At ‘ By At By . By 
Am. Cotton Oil 5s, Nev., '17.. 100 Salomon Bros. & Hutz. 100'4 Salomon Bros. & Hutz. Adirondack Elee. Power..... 2 G. Reith & ¢ E. & C, Randelph 
Am. Graphophone 6s, 1922-26 ... Be eft hE sesteese 9% Mann, Bill & Co. mm. Gan ccsccccccoscoccctee tl a : 
Bethlehem Steel 5s, Feb., 1919 98% Keyes, Haviland & Co. 8 Joseph & Wiener. | Am. ie & EL, ($50). 00000 = oe Ss oe G bare ly 2 — 
; ese eenrerese cConnelil 4 49 e i 
Cuban-Am. Sugar 6s, 1918... 100% Mann, Bill & Co....... 100% Mann, Bill & Co. PF 8 Cities <" aebaigte "ee? 18 «6G. Reith & Cx 22 «4G. Reith & Co. 
Fed. Sugar Ref. 5s, Jan., '20 98 7 Ve = Am. - a & SERB. 00500 eco KO OH. F. McConnell 4 ‘ 4. Lachenbruch & Ce, 
General Electric 6s, 1920..... 400i, Mann, Bill & Co...... 100%, Joseph & Wiener. oS ee ae eve 108) «LL. St der & Ce » Snider & Co 
Gen. Rubber 5s, Dee., ‘i8.. % Bull & Eldredge...... %% Bull & Eldredge. Am. Power . SeMntasnadee 6 G. Reith & C amarche & Coady 
Gt. At. & Pacific Tea 6s, ‘21100 S. P. Larkin & Co.... 1004 Mann, Bill & Co. int Public Utilities. ..... » ra Reith & Co 
Int. Harvester és, 1918...... 100 Mann, Bill & Co...... 100% Bull & Eldredge. tS aedimrere es. “17°° 66H. F. MeConne 
Morgan & Wright 5s, 1918.... 10014 Salomon Bros. & Hutz. 10044 Salomon Bros. & Hutz. Am. Water Works & Elec... & Dominick & I 
Remington Arms 5s, 1919.... i 82 Mann, Bill & Co. = ge pf. 7 p. jetbating pe 80 = Reith & C Reith & we ac 
t +. F PP : . > % . Pp. c. ‘participa ng Zz kominick & ’ KY. MeConnell "ae 
United Fruit 5s, 1918... .++. 99% 100% Salomon Bros. & Hutz. De wanes ......:.... 11 inick & Dominick. 
Win. Rep. Arms, is, '18...... 97'+ Bull & Eldredge...... 97% Mann, Bill & Co. Appalachian Pr...... sees S Reith & ‘ Re ith & Co 
oe eee ‘ ” 
Baton Rouge Electric Be. 4 Stone & N¢ one & Webster 
Cent. Miss. Val. El. pf..... . : 
Carolina Fr.. & 124...ccec coe 3B Reith 4 amarehe & Coady 
ecks OocKs Petrie aeptmapnmeat a: 
| Central States Elec........ 11 Lamarche é Reith & ¢ 
BO Mis 66 caacinncse0ee coos &D Lamarche & ¢ Snel 
7 | Colorado Power ........ a 4 | + Re é Reith & Co 
BANKS _ 2 ere: : 98 ; 
Columbus Elec. pf. coe 28 Stone & ebs one & Webster =! 
—Bid fer-—— —--Offered-— Commonwealth P., R. “2 L.. 48% L. Snider & F. McConnell & Om 
At By At By Do pf ...cseceecssecssscons o 
America .... ecsecce 045 Noble & Corwin...... 550 Grannis & Co | Cons. Traction, (N. J.)..- 1% B. H. é 5° eae ae 
Am. Exchange ‘Nat. Sapan «. 24 Grannis & Co......... 245 se Connecticut Power pf..... coe 83 Stone & bst¢ one & Webster. 
Atlantic ...... cocees eee 173 Noble & Corwin...... 18 Noble & Corwin |; Dayton Power & Light. go 6G. «Re é Reith & Co. 
enw = _— Dayton Power & Lt. pf... 86 
Bank of New mae. seseeee, 397 Mann, Bill & Co copes 405 «0. Gilbert Toaebuatha. Sodinee: Elec. pf 
er pn on 175 Noble & Corwin...... «>. ere Duquesne Light p 106 G. Reith & 
of Europe. : cere 110 cn 130 =~Noble & Corwin. aca” Stent 5 So tele Snider _ 
Bank of United States. ah i —- os ‘ "> Superior Tract on. a ali . pore e 
Bank of the Metropolis 275 ‘ 285 Noble & Corwin. pg ge dat ie: 
Reemeery PEPE cncccocce csce 16D = i73 ' | East Texas Blec. pf......... & Stone & Webdste Stone & Webster 
eee Saipan . 400 ‘s Pe - eof aes » O4 ‘ 
Broadway Central . 2 oe “ i4a Noble & Corwin | Electric Bond & Share t.. 9% H. F. Me nne O, H. F. McConnell & Ce 
Bronx National ... vee 160 ‘ 17% “ lee — pboncanteonl 049606000 Hi a M. Lachenbrs M. Lachenbruch & Ce 
Bronx Borough ............. 10 ‘ 200 Do pf. ..-eeeecesercessceers 82 , . 
Bryant Park ....... : 140 ‘ 1m | El Paso Electric. cose 104 Stone & Wet Stone & Webster 
Butchers and Drovers a “ 100 | ee * & Trenton. RR 2440C~C“Wi‘«C“‘C‘z i. @ “ p 
| PE. wcaccncccccccesesece 32 eee 
pear patesnatta sarcccees ose SOD m2 370 - | Empire District Elec. s+ 88 G. Reith & Reith & Co 
atham nenix. coscese HO Grannis & CO ooo aae) «6. Gilbert ; » 1 ; ‘ £ 
pT oe cng Mabe s seen sone ane ? 390 Grannis & Co | PO wy Light & Traction. a Gf é H. F. M Sonnell & Ce 
Chelsea Exchange .... : th asta siiscoss 12s )6C. Gib j reg rd Aad pad ada — pt She epg bei 
SC Diasec acces eee BE Noble & Corwin....... 20¢ Noble & Corwin. | Ft Worth Pr. & Lt. pf. 4 Reith & Co 
City «(National)........ = aa oe 40 Grannis & Co | ey" ae gearonene ou nani 17 Stone ebste one & Webster 
CR, ccosscce 3230 ‘ “ i "a * Se aaiouas 
Coal and Iron National 210 “a x) Noble & Corwin } . Lakes Transit. ceccese§ 4214 M. Lachenbr , Lachenbruch & Oe. 
— ae ‘ 40 e — , aa | poh County Gas. sotereen 126 J.S.Rippel & ¢ 
ommerce ........ cssecceccee 160 Mann, Bi © Co...... 171 Mann, Bill & Co : ; ~4 Aut ae B 
— Sensing. pecsesesees CLL 3th DET ec .. 3230 Noble & Corwin iiieaece thnae tomer. 1 Stone Ps Webs Tak ar ong & Ca. 
“osm eereeeeeeee <) N oD” L ‘o A . . 0 ee et ee ee oe > Or : - 
smopolitan & oble & Corwin ¥ Do pl. ..cccccscccosccscece ad amarche & Coady 
Maat River =... .cccccces 6 75 Grannis & Co New York State Rys........ 9 Re é Reith & Co 
Fifth National ....... 215 “i 230 Noble & Corwin Co Ee od ge ol ‘9 
Fifth Avenue ..... 4200 <a 4700 : "aa e.. oo oe Be aS FH ee ee 
First National ....... 990 Grannis & Co.........1005 C. Gilbert Northern States Power. cocee 90 & C. Randolph 
eee 180 C. Gilbert ............ 187 Neble & Corwin DPE. nese seecees 97 8G. Reith 4 
German-American ........<0- 140 Noble & Corwin...... 130 ; Northern Texas Elec.. 53 Stone & Webste one & Webster 
Germania .......0.000. . 200 220 ‘ DO MF. ....cccssercesesseess 78 
Greenwich . op 340 «Grannis & Co......... %@ Pacific Gas & Blectrie...... 54t4 Sut t é tro Bros. & Cc 
German Exchange caeic 385 Noble & Corwin... BO . Do new pf. ie ROL, Snider & Co 
Gotham P ; 200 % ree pee. Pr. & Lt. . 91° G. Re & White, Weld & Ce 
ublic S ” Stone rateate x? . 
Hanover Nat........esee+see0 695 * 700 C. Gilbert Puget Sound Tr. L & Ps... it se es — . 
Harriman ......... 245 €. Gilbert kane . 25 Noble & Corwin yr" eee . a 
Irving rights ......... , 7 Grannis & CoO......00- 9 Grannis & Co. oe Ry. & Light.. 32% H. ¥ onne Snider & Cc 
BEUEIN ccccccoccccccqeeccccece 420 : 222 )«€6Noble & Corwin. DPE on nserscoceese 65 samarche &@ : 
i “t ‘See! ee 
RANE a s0ncscsesees . %0 Noble & Corwin....... 970 Mann, Bill & Co Railway” & scion pf.. - See Ss ve tone & Webster 
Do rights ........... 50> Mann, Bill & Co...... S75" on £ ‘ Do. pf. Fae om ‘ ’ os 
Lincoln ..... eee 300 «Noble & Corwin....... 320 Noble & Corwin Roe amie Ry. ie Son oe 80 « Re £ Reith & Co oY 
Manhattan ....ccscessssseece SO p 340 2 Seranten Elec. pf.. can ae ‘ 
Market & Fulton. scccece 248 Mann, Bill & Co...... B2 C. Gilbert Seuth. Cal. Edison pf.. es 1a H. F. McConne Snider & C 
- Mechanics & Metals.......++. 302 - 310 Noble & Corwin South. Cal. Edison........ . 8% Lamar é SH. F. McConnell & Ca 
Metropolitan ........ seecees 175 Grannis & Co......... 1% Grannis & Co. Standard Gas & Electric.... 10 Snider & c 
Merchants ......... 20 Noble & Corwim.....00 222 __ swvceess PP Do acccvchoaawegens o & “ Lamarche & ci 4d 
Merchants Exchange 170 : 18) Noble & Corwin Springbrook Water Supply. 134 w. i ; 1 . oady. 
EE ca eae Guin 4 . 370 ; coe Superior Water, Lt. & Power 3) Redmond @& Redmond & Co 
New Netherlands ... . 210 K 225 Noble & Corwir Bee Pan's. ss <a geaiat aca ae sree 8 ‘ 
New York County.... 400 " : ; : Tampa Electric ,. »» 122 Stone & Wet Stone & Webster 
N. Y. Produce Exchange.... 198 Mann, Bill & Co - eee 3 Ry., Light & Power. . 6 HF. M nnell 4 , H. F. McConnell & Ce 
PE ccrcccene oe Ke | narch é ‘ : 
Pacific ...... IX a 230 Noble & Corwin....... .«.. United Rys, of St. ee Ma a ie : amarche & Coady. 
Fost NA. oc cccccccecs sconce, San 3 GO =Noble & Corwin Do pf ™ MBs ese 4 ane einberg & Co., St. 
POGENO'D oc ccccsccce . 200 we m5 _ |) tee Gee & Wise Go eg” ee , . 
Re ee My ‘ oa) ; { he ak - Blee. C oS orp. , p. G. Re & marche & Coady. 
Seaboard ..... e , 450 C. Gilbert ie Oe le Mind nwat erases 9 G. Reith @ 
Second Nat ....... .. 0 Noble & ‘orwin....... 425 Noble & Corwin United Light & Rys. +++ @ Lamarche @ Reith & Co 
Sherman . ; . 1285 135 United Light & Rys Nees 6%), G. Reith 4 
GD “eccesss ccs donss 105 mn 115 Virginian Ry. ....... sn P. Larkin & Co 
Twenty-third Ward 115 a 130 ‘ Washington Wat. Power. vee © White veld & White. Weld & Co 
en : Western Power ....... pecccee Ad E. & F & ©. Randolph 
Union Exchange ... 150 ¢. Gilbert eevee 15706 «6. Gilbert RN ni rh Ae is tando!lph. 
Washington Heights 2000 Noble & Corwin. . 225 Noble & Corwir ba ge State Gas & Elec. 4 G. Reitt ‘ 
Westchester ... ih = 17z 2 Pp Reith & Co 
WORE GEES occs cece 200 , 226 
Yorkville ... cde baarenne kee 625 ; an sO FA ’ 
INDUSTRIAL AND MISCELLANEOUS 











Aetna bxMosives = lowell & Henry, 


Ried COMPANIES Aetna Explosives ....... ++ 4% Phil net tone 







































| 
Bankers Trust. - 468 CC. Gilbert .........5.+ 475 Grannis & Co | Aeolian Weber..... - nider & Ca 
Broadway .... ee 162 lL. Snider & Co........ 165 Noble & Corwin | | Ue 
Brooklyn 590 Noble & Corwin....... 60 : All Package...........0 : 
Central sove< ee: oe. Perret é | American Book ......... a, Jali & He Hallowell & Henry 
Columbia ..c.ceccesseceessee 2)©60Grannis & Co......... 290 Grannis & Cc | American Brass .... i Snider é Snider & Co , 
Empire Trust ..0.:00seccss00 200 nig 300 ° so vemen eaeeee 
Equitable ........0.sseseeee0 362 Noble & Corwin....... s65 C. Gilbert j th ne heyy BAT Ke con ceoeeceee 
° American C thicle. —— “oe Hi a “ 4mso . 
Farmers’ Loan & Sresti vise. 40) «©Grannis & Co......... 465 Grannis & Co Do = ce leans eee liamson & Squire. 
Fidelity Trust ..... RRR, Er ee secccse 215 60. Gilbert | American Cigar......... aa : . ee ere ‘ 
Franklin (Bklyn.) ..... 24 Noble & Corwin...... 20 Noble & Corwin | Amer. District Tel, mis Kovep, Mavinad 2% 
Guaranty ........--seeseeeee 364 C, Gilbert ............ 378 Mann, Bill & Co |; Amer. Graphophone... k le, Beverly & Co. 
TEE 265 Noble & Corwin...... 275 Noble & Corwin | Do Df... sees eesers ooe ; 
Hudson Trust........... . = : 14% ‘ | — i pefounaeis tet eeeees f ~ Snide 0.. lL. Sn ider & Co. 
Kings County..... 640 - nate ped zealeie ie 7 ear : tlle, Beverly & Co. 
Lawyers T. & Trust TREES aS .. 108 CC. Gilbert.. : 1140 6Grannis & Co | Amer. Stores ...--scsreees $ hent t M. Lachenbruch & Co, 
Lincoln ....ccccoccessesseses 100 Noble & Corwin...... 110 Noble & Corwin Se Aree ee Pererree , 9% ’ 2 “ 
Manufacturers’ ........ oe 10 a Lio : | Amer, Stove ... eve 112 Ca, B teinberg & Co., St. L. 
Metropolitan . ; e 280 “ 90 | Arkansas Anthr. * Coai L. pf. 2 Joseph & Wiene oseph & Wiener. 
a cS eet aot i oats — Atlas Powder .......s++0..++ 1 Williamson & Se ‘ Il. Snider & 
New York Trust. 595 «05 = «C. Gilbert | Atlas Powder pf...... SS aan Williamson & alii. 
New York Life Ins. & Trust. 90 ‘ 975 Noble & Corwin | Atlantic Steel ............... 24 M, Lachenbruch ¢ M. Lachenbruch & Co 
Title Guar. & Trust. -» 340) «Grannis & Co.... . 45 Grannis & Co De gf..... faessorees , v4 é 
Transatiantic ... Jesee dee Seceeabe 15506=— Noble & Corwin | Atlantic Fruit. seeone 9% L. Snider & Cx L. Snider & Co. 
U. 38. Mortgage 4 & Trust. CR 428 «6. Gilbert Se “ Atlantic & Pacific Tea pe. 9% Merri ferrill, Lynch & Co, 
Uniow Trust.....c.se.sesse000 3% Noble & Corwin....... 0 Grannis & €o Automatic Elec............. - 41 W. DR or os 
Babcock & Wilcox........... 123 Hallowell & He ittle, Beverly & Co. 
| Barnhart Bros.& Spin.ist pf. 8&7 Tuttle, Beverly é . ‘ 
1 i 
' Do 20 PE ncccccees 70 4 “ 
INSURANCE | Barney & Smith hapeeeseeeuen Hallowell & Her Hallowell & Henry 
| Dos; oe ES povée § : : 
Amer. Central Ins........... 9 Steinberg & Co., St.L. 100 Steinberg & Co., StL. | Borden's Cond. Milik. Keyes, Haviland 4 Keyes Havilons & Co. 
American Surety ........-+. 125 L. Snider & Co....... 1930 L. Snider & Co } ete igseneees? ese ig a n @ Se . R ‘ me mz” 0, 
“*eee “ee 4 aerT | ~ : . . 
Bond & Mtg. Guarantee...... 240 Grannis & Co......... XO Grannis & Co | Buffalo & Susquehanna a m J.S -— ariee a - « oo & Co 
Central States Life Ine....,. 13 Steinberg & Co., St.L. 15 Steinberg & Co., St. L. ee rere 6 ‘ ‘ i 
German Alliance ...... veces SUM  Gramele &-Coé......0052 100 Grannis & Co Bucyrus pf. ...... : L. Snider & Snider & Co 
German American .,........+ 500 2% 50 “ | Bucyrus ...... : . 6 
eM. a woot sasoosoce OO ‘ 250 “ | Burne Bros. Ice oe Keyes, Haviland & Co, 
“ eo i Burns Bros. Ice pf ° Keyes, Havilane = 
HOMO <<. + «+ tovoesesees 470 480 | Butterworth Judson .. joseph & Wiener 
Inter. Life a aii ons 57 Steinberg & Co., St.L. 60 Steinberg & Co., St.L, | By-Products Coke ...4... L. Snider & Ce L. Snider &»Co. 
Lawyers Mortgage .......... 122 L. Snider & Co........ 132 L. Snider & Co. Carbon Steeil.... Ho., Bulk. & Wa ; . Ho., Bi ik. & Wardrop. 
Mo. State Life Insurance...‘ <5 Steinberg & Co., St. L. 2 Steinberg & Co., St.L. | “Do ist pf.......-. $3 Hallowell & Hem & ; « 





National Surety ............ 208 L. Snider & Co....... 211 LL. Snider & Co, Cardenas nf... 18 Webdé } Webb & Co 
Title Guaranty & Surety.... 19...W. D. Runyon, Scran. ... cocccces Cardenas Amer. Sugar.pf.... 78 8. P. Larkin & Ge Bi oe : 
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—-Bid for—— ——Offered—— — Bid for—— —Offered—— 
At By ; At By At By 
Casein Co. of America....... 35 ..W. C. Orton.. . 42 W. C. Orton Louisville Property ......... 25 Keyes, Haviland & Co. 35 Keyes, Haviland & Co. 
Certain-teed Products Corp.. 49 Stix & Co., St. L . 49% Steinberg & Co., St. L. | . a - , . 
aca cet hwde . 86% Steinberg & Co., St. L. &8 “ | Matanzas Sugar.........++« 8 Webb & Co........ ---» 15 Webb & Co 
Do ist pf..... scssccccades OO) BE Gb, GA ds...5. 2 ite h Co, OL | \ DO Dh... -.-. ss eeeeeees sree 72 aS s 
Central Aguirre ibwalecdecenne i. SC TO. sca .. 183 Webb & Co. | Mane® Sugar ........- teers WH ys i15 co 
Celluloid , ehewaahd 177 L. Snider & Co... . 180 Williamson & Squire. | , D0. Pf...-....-.cceeeee sovce O86 96 
Central Coal & Coke... PD e 65 L. Snider & Co. | Marlin Arms.............. oso TD. 6 eptiakt. 2.2 ac0cc0ac ne.’ 2. book. 
Chevrolet Motors socsescae OS BP. Bom -- 96 P. Lynch | Maxim - manned seseee 1% 7a , 2 rh 
Chaimers Motor.... 6 RB. Hathaway & Co. 10 R. B. Hathaway & Co. | McCrory ............. 28 L. Snider & Co...... - 32 Merrill, Lynch & Co. 
Cherry River Boom & Lam. 204 W. D. Runyon, Scran. | ,,DO Df.......---+.eesees ped : 92 aint ’ 
Chicago Railway Equipment. 107 Steinberg & Co., St. L. 110 Steinberg & Co., St. L. | Michigan Sugar ........ 90 we 9 LL. Snider & Co. 
Charcoal & Iron..... . 8% M. Lachenbruch & Co. 9% M. Lachenbruch & Ce. Do. pf... Fees eeceecseeees 96 100 : 
a iiarig a en : 6% ‘ % Midiand Securities .......0.. 90 W. C. Orton..%........ 100 )6WW. CC. «COrton. * 
a ‘Restaurant........--. 7 Tuttle, Bey erly & Co 73 «Tuttle, Beverly & Co. Midwest Refining ..,.......-. 170 Pforzheimer, & Co.... 171 Pforzheimer & Co. 
oad “ o LL. Snider & Co. Mississippi Central ee i : ... 30 W. D. Runyon, Scran. 
oy k ‘Suburban Homes...: 6 Hallowell & Henry 7% Hallowell & Henry. Monongahela Coal Lands. Se ee ee 28 W. C. Orton. 
eveland & Pitts. Better- 7 ' , x 
. " . . MM OT ee Te -. 7 R. B. Hathaway & Co. 90 R. B. Hathaway & Co 
ment 4 p. c 46 =A. R. Clark & Co » A. R. Clark & Co : . . > ‘ “ = . 2 > 1 
see. Coal Co . ac «s & Steinberg & Co., St. L 2 Steinberg & Co., St. L. any anes ne PNG ie Oe ne Steinberg & Co., St. L. ue Steinberg & Co., St. c. 
iommercial Acid inne Se = " | Do 2d eb al peet etic he ote “ 
: We Ba s00 + 9: aees ccccee 88 90 
Conne:! Anthracite Mining ! W. D. Runyon, Scran Nat. Casket “ . . ‘ 
~ - oy i . oo, , aig de . ? he +4 secneeadesces - &® tL. Snider & Co....... 92 L. Snider & Co. 
yo SBeboeee acvosce BS Cue © Copan. Se eet & Nat. Fuel Gas... ........... 240 Pforzheimer & Co.... 270 Pforzheimer & Co. 
in. 6 de a acco wae L. Snider & Co... i108 «Chisholm & Chapman Nat. Sugar Refinin oN Webb & C 101 Webb & C 
Curtiss Aeroplane esceceee #%% Keyes, Haviland & Co. 41 L. Snider & Co National Silk D Bo aeeeese Pt F. i. be ge ne : ~— 
are ee sees 73 ‘ 7% eyes, Haviland & Co I a yeing =. os esee 28 A. Peters, Paterson. ... _ eeseee ; 
° e ve vew Jersey Zine... «++. 312 Williamson & Squire.. 214 Keyes, Haviland & Co. 
aa Davis Coal & Coke ..70 W. Cc. Orton 80 W. C. Orton New York C urtain — gkeendce 6 Joseph & Wiener Joseph & Wiener 
Det., Lack & West. Coal 178 Williamson & Squire.. 185 Williamson & Squire New Mexico & Ariz. iand... 9% W. C. Orton......... 5 w. CC. Orton 
> Du Pont Powder 257 ‘ 260 ‘ New Niquero Sugar ........ 189 Webb &-Co.......... Webb & Co 
Do deb. pf 99% Dominick & Dominick. 102 Dominick & Dominick egg iit teria 148 L. Snider & Co Li L. Snider & Co 
, “ ‘ f asi < os Northern Securities ........ 95 Keyes, wweemenrs & Co. 104 Keyes, Haviland & Co. 
= Kodak... ees HO L. Snider & Co... a L. Snider & Co Northern Electric ..... eceee wee pcccrese  cvcesece 33° W. D. Runyon, Scran 
—— est Dawson & Lyon . 126 L. Snider & Co a RACV. «. cece ecsees & Keyes, Haviland&Co. 56 4. Snider & Co 
st pf... coceccecce “OS oe *% Dawson & Lyon | O PE. ...cccceeee eseece coe |= OS - 8 Tuttle, Beverly & Co. 
Elkhorn On We. GH cceccac 70 E k Hutton & Co 75 E. F. Hutton & Co. Packard Motor ...... Scssase See R. B. Hathaw: ay & Co. 145 R. B. Hathaway & Co, 
agers & tron . + L, Snider & Co = — I Snider & Co. Premt-O-LAte 2c. cccsces cxaces 2S . Bodepetd GF Ge...-< iz 139. L. Snider & Co 
J essere . . La " = . Poole Engine & Mach........ (> Keyes, Haviland & Co. .73 Keyes, Haviland & Co. 
Everett Heany . 21% P. Lynch seteseeee. 22% P. Lynch Phelps-Dedge ........+. cosce 3G. LL. Snider & Co....... 315 L. Snider & Co. | 
Fajardo S 107 Webb & Cx Pe X 3 eb & Co S DPPPGMS Bille scesssccoac eccsece 12 11% ” 
Polerel Sumer mae ‘ . ee ‘i “* | Procter & Gamble........... 825 * S35 
opr .. er cde -- % ‘ Remingt y a . 3 > ry 8% Ti > ay , 
vik goed ; 6S M. Lachenbruch & Co. 73 M. Lachenbruch & Co Do ist pf pet rps es ~ ees 71 i ing aati Bee 
© Ist conv. pf re ap 101 : Do 2d pf. : . 7 m™, : » & 

P ‘ ’ p ‘ L. Snider & Co....... .47 Tuttle, Beverly & Co. 
pon aS -« Sole ah daca ts a — 2% <1 Reo Motor Car............- ‘ 5 26% L. Snider & Co. 
Fulton Iron Works pf 103 Pes S Se... Be 104" Steinberg & Co., St.’ L Kice-Stix Dry Goods........ + 215) Stix & Co., St. L.... 220 Stix & Co., St. L. 

— © ” WO B66 OE, cdccvecacasee ‘ 2 =: 113 
Gen, Petroleum, (Cal.)... OR E. F. Hutton & Co... 99 E. F. Hutton & Co > FF errr ° Steinberg & Co., St. L. 103% Steinberg & Co., St. L. 
o p . &6 Sutro Bros. & Co 9 Sutro Bros. & Co | Royal R aking Powder. Williamson & Squire... 149 Tuttle, Boverty & Co. 
Gamewel! Fire Alarm Te! 56 Hallowell & maaey 3 Hallowell & Henry. Do Pf.....cseeeereeees . * - 100% A. R. Clark & Co 
Cult Mobile & Northern a? L. Snider & Co » & L.. Snider & Co Robe rt Gair pf.. L. Snider & Co....... 105 .L. Snider & Co. 
Do pf 41 44 : Seovill Mfg 600 “ 
Gray & Davis reese 10 Joseph & Wiener 15 Joseph & Wiener } Scovi * 2 Mo ccccocetctoseeges Jo » Sa coccesee UY — = . 
Guantanamo ‘ ccccscee 8S 6G. Reith & Co a 9 Webb & Co — | St L., Rocky Mt. & Pac. 33% E. F. Hutton & Co.... s4% E F Hutton & Co. 
Great Western Suear wT) _ E. F. Hu — St. L., R. Mt. & P. pf..... - 68 Robinson & Co ware” ee Robinson & Co. 
Do pf - . PK tt 7 KE. F. Hutton & Co 118 me Od utton & Co | Safety Car Heating & Ltg:.. 75 Wiiliamsor & Squire. . 77 Williamson & Squire. 
— : ee ae . . Santa Cecilia. -.19 Webb & Co... .. 22 L. Snider & Co. 
Hall Switch & Sixnal 5 Keyes, Haviland & Co s Keyes, Haviland & Co. | Be Te oon ewacbuces cess - my 3s < 
Do pf ‘ a ied . x) ‘ | Semet Solvay....ccccecs sccoce Se EL ....ifer & Ce..«<:. . 240 3 
Harris Bros: ares 20 Stix & Co., St. L Singer Mts alenvaderomas opees SL Hallowell & Henry. . 216 Williamson & Squire, 
Hendee Mfg ssteceseeesees 2b Keyes, Haviland & Co. 30 Keyes, Haviland & Co Sutith (A. Gu). ..cccccccccees F White, Weld & Co....°35 White, Weld & Co. 
Hercules Powder etaneaane ae L.. Snider & Co 24) Williamson & Squire. | OO Se saatenth “Oe > 95 ss 
Holly nS ery cael eehond . * White, Weld & Co 5G White, Weld & Co. Smith Motor Truck......... 3M. Lachenbruch & @o.- 4% M. Lachenbruch-& ‘Co 
ecscice wosscccecces . WO 9 102 xi Southern Ry. pf. scrip...... 90 Keyes, Haviland & Co. ... : , 
a F Valley * ‘Products 6% L. Snider & Co 7% L. Snider & Co Spring fiel DOG < éccc'asede0 Ss R. B. Hathaway & Co 15 R. B. Hathaway & Co. 
2 2 is 8 d 
upp Motor : YS 24% M. Lachenbruch & Co 344 M. Lachenbruch & Co. Ph, 00> canthese neath «» 23 Joseph & Wiener...... 27 be 
EE GEN « in 00 og pends Cé06ee “0 ~Pforzheimer & Co 22 Pforzheimer & Co Standard Motors ..........- 11 OS ees 12 P. Lynch 
DO PE... Terrrerreri er? 6S 66 ‘ Standard Screw + dee'nws cee ee ae eee OD. ve ee s's 310 L. Snider & -Co., 
‘ ‘ Stewart Warner Speed...-.. 2 White, Weld & Co..... G4 White, Weld & Co, 
Pee OSIRIS. +p. --ecrere 448. Le. Gaider & Co so ER da ter & Be Siem teas. wt : enn 46 Joseph & Wiener......°52 Joseph & Wiener. 
was te oan ae eens +++ 106 is rite MME... cvnas tests ee ks “eee 31% P. net 
Suserelti-Rand .°......73.°°° 24. . DT. Moore & Co.... 18° D.-T. Moore & Co. | Submarine Boat . ice aa 65 ad 
SPE” us « dsbeun 6 ccccccscce 108 ‘ 108 oe | Texas & Pacific Coal........ 140 Hallowell & Henry.... 150 A. R. Clark 0. 
Inter. Motor ist pf.......... 33 R: B. Hathaway & Co. 45 R. B. Hathaway & Co. Telautograph COEDS <2 Soo cees + oy - 8 . Hallowell & Henry. 
ternational Salt............ 1’ <A. D. Runyon & Co 58 Williamson & Squire. | Thomas Iron ..........-.d++. 35 M. Lachenbruch & Co. .38.. Keyes, Haviland & Co. 
De =n ctcccecceecsececee 98 Steinberg & Co., St. L. 100 Steinberg & Co., St. L. | Todd Shipyards.............. 80 Keyes, Haviland & Co. 55 - 
olga eeeheRte. aoe. aan : 111 <e es . 
rr SeReMeelt .......cevccexe 14% W. D. Runyon, Scran. 15% W. D. Runyon, Scran. | U ng fa cappes seseeeeeeees -- 67 L. Snider & Co..... . 69 L. Snider & Co. 
Si}, 62 ‘ e > ? ge oer wear joebenn Ue M. Lachenbruch &. Co. 108% : 
-_- SL” MEWON. oo cowetecctecs x3) «Hallowell & Henry... Bie PE | - : : 
tt. .h6 ka deoebeeedous Wl ry 102 Tuttle, Beverly & Co U. ‘s. Lumber. se cemeccccccoe +s ° 1st W. D. Runyon, Scran. 
ce en . rn : * | Union Of} (Cal.) .....ve0-.-- 127 E. "¥. Hutton & Co. 128 KE. F. Hutton & Co 
Jones Bros. Tea.....-........ 38 Merrill, Lynch & Co 43 Merrill, Lynch & Co. | yy nion Ferry .......-.+--+++. 38% Williamson & Squire. ‘ a: Ww a & — 
, oY E. F u Co... 1% E. F. Hutton >) 
Kelly- Spring, Motor Truck . ..+:. 129 R. B. Hathaway & Co, | Utah-Idaho Sugar, new..... 10% E. F, Hutton & Co . 
Kelly Truck. . eosesee 115 L. Snider & Co «++» 1228 L. Snider & Co. Wagner Electric ..........+ . 185 Steinberg & Co., St.L. 190 Steinberg & Co., St.L, 
Do pf. . ° rerene 105 110 3 Ward Baking .....-++.++.+ - 2 D. T. Moore & Co..... 2 D. T. Moore & Co. 
Kelsey DME « ccuenacedavess “) M. Lachenbruch & Co. 40 M. Lachenbruch & Co. DEMME 2 lc canecuseebeuaacus  & oO “se 
pf... . eeVebcdecdedes S4 = SS es Warner Sugar .. ar Webb & Co. se eesecee 110 Webb & Co. 
Cnox Hat .........-. seeeee S& S. P. Larkin a Co ‘ . Western Cartridge C 0. ... 250 Steinberg & Co., St. L. 300° Steinberg & Co., St. L. 
Irby Lumber. .......ccceces 9% L. Snider & C o Os M. Lachenbruch & Co. Seeenes Se, .. cavacesce - wW L. Snider & Co.......-80 L. Snider & Co. 
MUTED coccscccccccecccvcccre GS Meyes, Mav land “« Co. 48 “ “Sur | aitayeip pe AES ip 95 “ 100 te 
Kresge, 8. S..........-..+0+- Merrill, Lynch & Co.. 102 Merrill, Lynch & Co, Western Md. ist pf.......... Te WH. © BGs ce cccdapas 77 W. Cc. Orton 
Do Pf. ..- caceeteeeevens see 105 110 x | White Rock Mineral Springs 2 S. P. Larkin & Co... 4 S. P. Larkin & Co. 
Kress, S. H........ coosesce BO : 65 ” | Do pf. kad . & L. Snider & Co....... 6 L. Snider & Co. 
a errr eccacese 7 105% 54 | woodward Iron pf.......... 99 Joseph & Wiener..... Es Cea et a a 
* * oo = 65 L. Snider oO. 
Lake Torpedo Boat 6% P. Lynch ™, P. Lynch | Woodward Iron eee eeeeeeene - = 95 x oe 
Lehigh Valley Coal Saies.... 77 M. Lachenbruch & Go. 82 Keyes, Haviland & Co, | Wheel. & L. E. pr. In. pf... 4) W. C. Orton... --.... os Ww ©) Orton. 6 Go 
ckawanna R. R. of N. J.. 82 Williamson & Squire.. 86 Williamson & Squire. ss : pee enedap ey: 5: eee pit ines ; . 
inde Air Products.......... 2% L. Snider & Co 258 L. Snider & Co, Se TE £68 28H ESE CSS ERS . Soa a oe 1% P ; 
nkens Steel ........ MIIND “40 White, Weld & €o 44 White, Weld & Co. Wright-Martin ....+.-e--ee-- 11% P. Lynch........... om i F. SOM. «+ ~~ 
Dt. calGuacadaecesine wl ee Wwe oe * Bale B FOGG. .ciciccccecas 29% L. Snider &-Co....... 225 L. Snider & Co 
Se = = ——== _—— — = = —— =— —— ee —=——s = —EE 3 
ividends Declared d Awaiti Payment—Cconii 
toidendas eciare an walling ontinued 
j Pe- Pay- Books | Pe- Pay Books , ‘ Pe- Pay- Books 
(Continued from Page 124.) ! Company. Rate. riod. able Close. | Company. Rate. riod. able. Clase. | Company Rate. riod. able. Close. 
He Ss. & 3 d ’ d - | N. BE. Fuel Oil.$l July 20 July 16 Sierra Pac. El. 
Pe- Pay Books Holly na -~ €1% Pas Am * Jun rf iN. J. Sine. ~~ bi hea lw =6July 31 pf. wsesseeeel¥ Q Aug. 1 *July 16 
Company.. Rate. riod. able. Close. Homestake pt 5c M July 25 *July 2 N. Niq. Sugar Sinc. O. & R..$1.20 — Aug. 23 July 16 
Clu.-Peabody...1% Q Aug. 1 July 2 Hous. Oil pf...3 — Aug. 1 July 19 | com. & pf....10 Ex. July 31 July 25 Stetson (J. B.) y 
Col. Fuel & 1.. % Q July 2% *July lo i. & P. S. pt..1% Q Aug. 15 July 31 | North Am. Co..14% Q Oct. It Sep. 15 Co, ..... -+-+1O July 16 July 2 
Col. Gas & El.1 Q Acg.15 July 31 Ill. N Util. pf.1% @ Aug. 1 July 2 | N. Butte Min..Wwe Q July 28 *July 12 Stew.-W. Sp...1% Q Aug. 15 July 31 
Com. Edison. ..2 Q Aug. 1 July 16 Ind. Pipe Line.$z Q Aug. 15° July 21 | Osceola C. Min. $6 Q July 31 June 20 Stl. Co. of Can. 1 Q Aug. July it 
Cons, Coal 1% Q July 31 *July 18 | Indian Ref. pf.54 July 23 July 7 | Ohio Cit. Gas.$1.25 Q Sep. 1 Aug. 15 bt > Taek - & 
Cont. P. Bag..6 Ex. Oct. 1 June 30 Ind. & Fin. pf.3 Aug. 15 July 18 Pacific Coast. .1 Q Aug. 1 July 21 wo DE. .... 1% Q Aug. 1 July 24 
Cont P: Bag..1% Ex. Nov. 1 June 30 | Insp a5 July 30 July 13 | Do Ist pf 1% Q Aug. 1 July 21 Tex 'P. & L. pt.1% Q Aug. 1 July 21 
} =~ 144 Ex. Nov. 1 June 30 | Insp July 3 July 13 | Do 2d pf......1 Q Aug. 1 July 21 Underw'd Type.i4 Q Oct. 1 Sep. 16 
Caan O. & G.10e Q Aug. 1 July 16 Int Aug. 1 July 16 | Pacific Devel..1% — Aug.15 July ¥Y Do pf. ... :---1%-Q Oct. 1° Sep. 15 
Cosden O. & G Ihe Ex. Aug. 1 July 16 Int. M. Mar. pf.3 S Aug. 1 July 16 ' Pac. Mail pf...1% Q Sep. 1 Aug. 18 | Un. Alloy Stl.:$1 — July 30 *July 9 
Cram (Ww. 8 Kayser (Jul.) & | Pac. P. & L.pf.1% GQ Aug. 1 July Ww Un. Cig Stores.2 Q Aug. 15 *July 27 
& Eng. Bidg..3 Aug. 1 July 21 Co. Ist & 2d pf.1% Q Aug. 1 July 21 | Pack. Mot. Car.z2 Q July 31 “July 16 Un. Coal pf....1% Q July 25 July 15 
Cruc. Steel pf..2 Ace. July 31 July 16 Kelly-Sp. Tire. .1 Q Aug. 1 July 16 | Penmans, Ltd..1 Q Aug.15 Aug. 4 Un. Dyewood..§1 — Aug.28 July 2 
Crucibie St. pf.2 Acc. Aug. 31 Aug. 16 | Kellogg Sw. & | Do pf. 1% Q Aug. 1 July 21 | U.Drug Ist pf.sike Q Aug. 1 July 16 
Cudahy Pack'g.1% Q Sep. 15 Sep. 5 Supply 2 Q July 31 July 26 | Penn. Traffic..7%¢ — Aug. 1 *July 14 | U. S. Steel......91 Sp. July 28 July 2 
© p : 3 S Nov. 1 Oct. 2% | Kelsey Wh. pf.1% Q Aug. 1 *July 21 ! Peop le's G. L U. 8. Bob. & 5.1 Q Aug. 1 July ll 
De L. H. & E..2 Q Aug 1 July 23 Kean. Copper.§2uc Ex. July 25 July 14 | & otvect Q Aug.25 Aug. 1 U. S. Bob. & 5.1) Ex. Aug. 1 July ll 
Dom. Coal pf..2% S Aug. 1 July 14 Kerr Lake Min.25c Q Sep. 15 *Sep. 1 | People s N. G. De pt. veseeeed®% Q Aug. 1 -July 11 
Dom. Bridge....%.Q Aug. July 31 Kerr Lake M. §15« Aug. 10 *July 5 & Pipe me We Q July 25 July 40 | U. 8S. Gilass....1 - July 25>. July 14 
pom. yy 1% Q Aug. 1 July 15 Keyst. W. pf...14% Q Aug. 1 July 19 Pierce-Arrow M, t We Rub. Ist caly 81. 0beie 2b 

u Ir. de N Keyst. T. pf..$1.25 Aug. 1 July 20 Car * 25 Aug. 1 July l4 SS Q July 3 uly 2 

Co. deb........1% Q July 25 June10 | Kings Co. E. L. Pitts. Coal pf.. Q July 2 Un. Verde Ext._ 

Du P. de N. P.1% Q’ Aug. 1 July 21 & P 2 Q Sep. 1 Aug. 21 | Pitts. Coal... Si gee July Mining ......00¢ Q Aug. 1 July 10 
Do pf. ‘ 1% Q Aug. 1 July 21 Leh. C. & N $1 Q Aug. 31 July 31 Pitts. O. & G..2 Q Aug Un. Verde Ext. _ ‘ 
Ed. Elec. In. of Lindsay Light.3 Q Aug. 31 Aug. 1 Pitts. Steel pf.14% Q Sep Mining -....20c Ex. Aug. 1 July 10 

Brockton e Q Aug. 1 *July HG Lindsay Light.17 Ex. Aug. 31 Aug. 1 Pitts. Pwr. pf..1% Q Aug Un. Verde Ext. 

EF). Bd. & Sh...2 Q July 16 July 13 Do pf 1% Q Aug. 31 Aug. -1 Pyrene Mfg 25be Q Aug Mining ee §10c — Aug. 1 July 10 
East. Kodak » Ex. Sep 1 July 31 Loft, Inc 14 Q Aug. 1 July 10 Pullman Co....2 Q Aug Utah Copper..§50c Sp. July 25 July 18 
East. Kodak..2% Q Oct 1 Aug. 31 Lowell El. Lt..24 Q Aug. lI July 18 Plant (T.G.) Co.1% July Va.-Car, Chem. % Q Aug. 1 *July 14 
y 2 & . 
East. Kodak pf.1% Q Oct. 1 Aug. 31 Mass. Gas 1% Q Aug. 1. July 16 | Prairie O. & G3 Q July Warner (Chas.) 
Ed. El., Boston3 Q Aug. 1° July 16 Miami Cop $1.50 Q Aug. 15 *Aug.' 1 Prairie P. L...5 Q July 41 Co. of Del. Ist ‘ : 
Elec. Sec. pf...1%4% Q Aug. 1 *July 21 Miami Cop $i Ex. Aug. 15 *Aug. 1 | Proc. & Gam..5 Q Aug , Q July %6 *June 30 
Eureka P. L...6 Q Aug. 1 July 16 Miami Copper. §25c Aug.10 July 5! Proc. & Gam..4 Stk. Aug eQ July 31 June 30 
Fajardo Sugar 2% Aug. 1 July 20 Magma Cop.. .§l0c July 25 July 14 | Pub. S., N. 11.1% Q Aug - July 31 June 30 
Fall R. Gas W.3 Aug. 1 *July 17 | Maryland Coal.3 Ex. Sep. 1 Aug.21 | Do pf 1% Q Aug Q. Aug 1 July 20 
Fed, Sug. R. pf.1%4 Aug. 1 July 30 | Midvale Steel.$1.50 Q Aug. 1 *July 20 | prest-o-Lite ...€2 Q July Wolverine Cop. te — Avg. 1 *July_ 3 
First Nat. Cop.40c Aug. 15 July 21 Midwest Refin.$1 — Aug. 1 *July 14 | Quaker Oats 2%, Q July *Holders of record books do not close. 
Fisher Body pf.1% Aug. 1 *July 20 Mohawk Min..$10 — Aug. 1 *%July 3 Ra’ oe ‘tat "po0e Sp. July 23 §In favor of Red Cross 
Mohawk “Min..§50c — Aug. 1 *July 3 ay on. COp.s-VC Sp. ‘ . = : — 2 
, > . &°8....1% Aug, . 
Rep. 1. &°S $2 5 | We Are Prepared to Arrange 






Ft ach Fwr 
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L. tonncenn @ 
Gast., Ww. &W.$l Q Aug. i 
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Aug. 1 *July 20 Montreal L., H R Iron. & S.1%.Q Nov 
5 Aug. 1 IEF RR Q Aug. 15 July-3 ep. ir S.1%4 NOV | 
General ah. Clans. ‘4 Aug. 1 July 24 | Nash Mot. pf..1% Q Aug. 1 July 20 | Do pf. ........1% Q Oct. | TRUSTS - 
‘Do rs) ae Aug :~¥ : " Nat. Carbon $1 Q Aug 4 *July 31 | Sapulpa Refin:.20c — Aug. Fhrough the~ Medium’ of * a 
Perch « ug. aly fat. Carbon....22 Q Aug *July 31 | St. Jes. Lead..75¢-Q Sep. | LIFE. RAN = 
S trol... 2% Oct. 1 Sep. 2 | Nat. Léad......§1 — July 27° July®=6 | St. Jos. Lead..50 Sp. Sep. j INSU GE. ria 
» Gepartch (B.¥.) ? | Nat. Surety....41 — July@ .\July..2 | Sears, R& C2) Q Avg. 15 Vandergrift & Eoown, = 
N= Sey. 1 Q Aug.15 Aug. 3 | Nevada Cons...§15 Sp July 23. .Juiy 18 | Shannon Cop...25¢-Q Aug.15 July #1 ‘ ». > 
oN: ‘Paper.52.00 — Aug. 1 *July 26 | Nev.-Cal. El pf.1% — July.30 *Jun»a0 Shannon Cop..25e Ex. Aug. 15 “July. ai 43 Cedar St., New York. - 
. . - $4 +” . > ~ « < «ue Pe > . 24 oF 












f The habit of 


We E ; Th ft spend all they earn, no matter how much it is, is largely ciological program the hink of 
age arners a rl responsible for the present high cost of living. saving would bring n entment, and therefore 





New York, Monday, July 23, 1917 THE ANNALIST at * 








Why should not Uncle Sam afnounce that saving more happiness and gre prosperity to the wage 

money automatically and systematically is a tangible earner and the count - ge It might cut down 

Herbert N, Fell Offers a Suggestion expression of patriotism that all wage earners shouid some extravagances luxuries, but experience 
participate in? Then let the wage earners and salaried shows that the prospe which such extrava- 


bring i c Y hing for the country. 


to Employers and Employed people request their employers to deduct 5 per cent. of gances bring s g for 5 
i si i P In the iture auto; such as I have de- 


their pay, their employer depositing in each pay envel- 
HE article on “ Wage Earners as Federal Boned ope a United States certificate for such amount as has scribed w be the a and uniform method 


Pa 














































































































. . . been ucted, bearing 3% c s rest, which the of saving money amor ners t i ive 
Buyers” by Governor Benjamin Streng, Jr., aman mney Si. pee. Ses. See aes wee ies _— It will give 
: p employer purchases from the Government. them the bene t rhe one thing 
of the Federal Reserve Bank, published in THE - ; £ thiet danene Ee 
A 1 inte 2 7 Herb N These certificates would be evidence that the Govern. x e smallness of his 
NNALIST last week, has stove from erbert . ment has received the money. They might be turned ” 5 — . prospective re- 
Fell of the Massachusetts Life Insurance Company into any Post Office Savings Bank, er into any Post Of- sults. But give ompound interest 
, , - ; ] 
at 71 Broadway the following open letter of ap- fice for that matter, by each employe on his or her next ae 
. < i > re a Gov a i ne Canadie put such a Plan In 
proval and suggestion: birthday in exchange for a Government bond annuity Poaecc a Ngee 2 J J an 
payable from the fifty-fifth or any later birthday, as — ent annuities 
I am interested in your masterly statement of the may be designated by the individual employe. A ave been W ese lines for years, 
r ) i cor > i lience my int : ‘ —— . 2 
ant ee eee Oe enery Soe ae ee In case of death the Government would return to tne r rY gpinntintigg ota 
; j } su , * P : . ane y appre or < ca rr 
md tt erate ow partici larly in reference to the heirs or beneficiaries designated all money received, with Pts Roe educate the pu® 
class Ww ed ye describe as the " great body of wage 3's per cent. compound interest added, in the form best 
eengre a salaried people who frequently have no suited to the needs of such heirs“or beneficiaries at that ANIEL G. REID of the stock mar- 
bank accounts and spend all that they earn.” time : f 
Ket for so tong } } ; 
This class comprises approximately # per cent. of By this saving of $30,000,000 per week (5 per cent. of , ; E : e looked at @ ticker 
our population—forty millions ef people who are doubt- the present wages) the Government would receive $1,- a oe Saye ag? = ae a clerk for the Stock 
less at this time receiving in salaries and wages not 560,000,000 per year, and as the cost of living would be Exchange abbreviatior rican Can. 
less than $600,000,000 per week, and many receiving a correspondingly reduced this saving would hardly be felt 
wage so hich that they refuse to work more than five by the wage earners, many of whom would save double, HEN the 10.000. ’ been eoneerint 
days per week, so that they may have time to spend the some three and some four times the amount required as who w b! as — “ 

; é » 10 ok . 1 F ; % 
increased pay over what they received a shert time ago a tangible expression of patriotism. ' walks while a work 
for six days’ work. Education for the masses along the lines of thrift man fits a new glas g into a hole in the walk 

A general feeling among wage earners that they must would, in my opinion, do more good than any other so- or letters a window 
fr = —— ——$____—____— -- - —— ——— = = 
= — = = = —— 
Frading by Daye Net } Pe : Vet Net 
Industrials. Oils. Mining. Ponds. Beles. High. Low. Last. Ce. Sales. _ High. Low. Laat. Chee. ow. Last. Ch'ge 
Mon..... 113,615 150,005 219,485 $226,000 788 *N. Y. Shipb. 44 44 44 6,200 *B. O. & G ar $ " % % 
cesses 4,920 174,793 18 158,080 3,00 N. A. PL&. FP. 4% 4 4s ‘* - ua % 4 z 2,200 tRez A 7a) 24 ae 2 
80,400 170,058 91,000 #,760 *Ohio Cit. G 107,000 °t8.-Wyo. Oil, 100 «3 
oe 53,544 184840 281,000 “oo . 57 b3% «55% % aa (a pres)..... 25 16 id I 4 54 57 : 
ae 107,563 316,678 238,680 4.120 Prod. Pict. 4% 4a Fy 2,200 tCon. M. Oil. a 000 +Re 4B OG 7 
Gat....... 38,420 172,840 178,008 465 Redden M. fr. 15%) 13 it ‘ (a pros)..... 5: 0 53 + OO +R 2 4 ' 
; ——- —- SA. O. Sm. pf. % 94% 95 1 4,000 “Cos. O, & @. / F . | 2500S ‘ 14 
Total... 473,362 1,163,216 1,104,295 $1,172,000 855 Sapith & Terry ctfe ..... “ 12% 12% , 2,109 * 4- * 
as nsp. .. 10% 10 10% 5.1@0 *Cosden & «'o. “OD 10 10 
_ aNDUSTRIALS : 4,000 *St. Jos. Ld.. 19% 18 19% + 1% ‘ (0. ref.) ctf{s, ae «1% 4, GOO Se ‘ ya 1% 
\ Net 2 “Steel Alloys Ch G4 Cs ig 9,498 *?*"ro: by Y 1 OOK ‘ 
Gales. High. Low. Last. Ch'ge. | "100 Stromb. Carb. 2% 2% 2s (a pree) a "0 5 8% 1045 4 
$80,000 ¢Aetna Exp... 7% 515 7'4 + 2% | 17,700 Submarine Bt. 23,400 Cum. Pr.& Ret it fe it 6.200 * : 6 618 
100 "Aetna Exp. pf °% sn J ee 1. © etme. 32 "0 31% “ 26,00 Ek Basin Pet 11'n 10% 1). 5.400 % 3 3 
2,500 *Actta ctfe, | 6,1RO Tri. F. v.tete, 1% 1b 1% 1s 54,300 pg hog : js U0 Ste 4 ty 4 
of dep..... 3%: «5% 3 5.050 *Un. E. Aero. 4 3% Se + & fe ipa bd « bes » 0 
1,998 *Air Meduct’ n oe % . as be 4 3 2 700 U. &. St'mship “s tie Pid z oo sker. On Cp. 1% 3 i's al oO 
Ge Am. Wr. Pap. 3% 3 } % | S300 Un. Motcre.. 2 22S 50 Shederal Oll.. $% 9% * * ™ 1%, 
2,900 br.-Agi. Tob., | $388 °U. & Aerec T's rf to » z 100 silousten Ou. 20 2 20 
ord. bearer.. 1814 18 is | ete} 7 S. Light & bd 2,500 Int. Petrol... bi 7 é ~ ol ' 15 is 
1,608 *But.-Judeon.. & &7 6s Heat €orp.. 2% 18 2% ly 5,208 Kenova O11, = 600 *'rs ; 4% +% +% 
133 *Carben Steel. 4 m5 1,009 Un. Zinc Sm % 45, 4% % mn oe h_, Bree). > * we ‘ : 5 24 2A * 
1ooe “ar kw AP. Ss 2% ae 880 Werid F_ €p ba 11,330 Keystone Con. S 6% GO L'a wes Tf - ‘ Pd 
8.100 Carwen Steel.. 11% 15% 11% yA v. t. ctfs.... & % 2 11.415 @knick.-Wye.. 5% Pong 2% MH of 7% B% 4 
1,500 *Central Fdy 4 5 iy 90,000 "W.-M. A. Cp 1115 oe ‘nn 4 oy &, 750 a ~ BE tas 10', s 10% OO Tri-# Ay *% 
1.300 ©. I, Ce. ef & 8% ’ wine Cen. Co. : a4 3 3 5,080 *I.os y ‘. + Bi 4.000 * ‘ 3 " ‘ 
160 Che: Tron he * 1.368 *Zine Cop. co. “% 2% 2+ % 104,600 *Merritt Wil.. 7% : st ro .. 7 A a" 
of Am. 6% 8% STANDARD OIL. SUBSIDIARIES 21.00 Met. Petrol... Vie 1% * In) Un. M , 3 \ i 
3.mw Chevrolet =; 9% + 3 20.508 **Midwest O11 79 i & 1 ® 700 7 ~ 6 a : 
1,70@ “Citfes S., W 29 29% ly 1,200 Anglo-Am. Of] 1%% Ike IS, % 1,00 *+ De pf .. .100 KN oN one ~ ~4 + 2 
8,000 Curtiss Aero.. er, 43 2 15 Buckeye P. L101 101 101 11,200 *Midwest Ref.173 149 171 2 600 os e ry ‘ 
2.500 Curtias A. rts. 4 1 . .- % 30 Galena 5. Of} 148 148 14S 1 1,900 Nat.o.& Rpt. 4% 3% s 00 * . ina r _ 
3.011 Eynersen Phon 5% 7% 1% 30 N. Y. Transit. 186 1N5 ist 1,300 °N. Y.-Okla.. 1} s by ‘ ‘ we 2 ae 
300 Ever. H., Inc. 2: 21% 2 ep _20 Northern FP. 1.100 100 100 1 240,000 tN. W. Ofl.. 48 645 x rt rte 
400 *Hall Sig. pf. 10 15 758 Ohio Of) . ‘ 380 344 480 68,500 *ROkla. Oil... 74 U's a4, + ney WR : , 
325 Helly S. Co: p. Sa 6 +5 20 Prairie P. L.. 270-240 ) 19,700 Okla. PL& RR. hy be nso + Will ; aa tia 
62 Holly S.C. pf.l 101% 101% — 1% ® Stand, O., N.J.59 580385 y 41.920 * Do right: 4) 5 v 4 1 <a . 
100 Int, Rubber... 1 it 1 — % |} _ 5 South, P. O1.295 292 26 5 23,150 (Omar O.@ GC. 32 20 28 ‘ ! 
1,164 "Int. Trad. Cp. 8 R %% | 215 Stand.O., .Y.292 254) 0 S 8 ROW « Hominy.. 9 S5 &% . 
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CANADA APPEALS FOR HELP 
TO HARVEST HER CROPS 


Premier Borden Invokes the Assistance 
of Employers of Labor to 
Prevent Waste 


Special Correspondence of The Annalist 
OTTAWA, Canada, July 20. 

A N appeal to the people of Canada, to the great 

industries, banks, commercial institutions, anc 
employers generally, to assist in providing labor to 
garner in the harvest has been just issued by the 
Premier, Sir Robert Borden. Impelled by the many 
representations to the Government with respect to 
the shortage of labor for harvesting operations, the 
Prime Minister called a meeting for the purpose of 
arranging, as far as possible, for the provision and 
transportation of labor to those portions of the 
country where labor is most needed for gathering 
the harvest. At that meeting were representatives 
of the Canadian Pacific Railway, the Grand Trunk, 
the Grand Trunk Pacific, the Canadian Northern, 
the Canadian Manufacturers’ Association, the Im- 
perial Munitions Board, the National Service, and 
the Ministers of Trade and Commerce, Railways 
and Canals, Labor, Militia and Defense, and Agri- 
culture. In his appeal the Premier said: 

“It is vitally necessary that no portion of the 
approaching harvest shall be lost through lack of 
labor necessary to secure it. That harvest is re- 
quired for the sustenance of the men who are 
fighting the battle of civilization and humanity in 








: Railroad Revenue and Expenses-for May’ 


Fastern District 


every theatre of the war; it is necessary, also, for 
the sustenance of our own population and the 
people of all the allied nations. The time during 
which the harvest can be gathered is very brief; 
the necessary labor must then be available, for the 
work cannot be performed at any other time. 

“To those who are employed in industries other 
than agricultural the Government appeals for such 
co-operation and aid as will insure that all available 
labor for the most essential need shall be forth- 
coming. 

“There is in Canada abundance of human en- 
ergy to insure the gathering in full of the ap- 
proaching harvest without materially interfering 
with other essential industries. By the good-will 
and co-operation of all our people that. most vital 
and essential purpose can be fully secured. We 
appeal also to the women of Canada who can assist 
by supplying the places of those who leave their 
employment to take part in harvesting.” 





What Are Excess Profits? 
Editor The Annalist: 

The law before the Senate proposes to take the profits 
for 13911, 1912, and 1913, them and use the 
amount as a fair profit for that business. 

Any one can see that there is no equity or reason in 
that method 
during those three years, more than he will the coming 
three years, and will pay no excess-profit tax, 

It does seem as if the simple and fair way is to take 
the money used in the business, (capital and surplus,) 
and allow 6 per cent. as interest, then 15 or 20 per cent. 
as profit. That's not excessive. And any amount above 
that would be an excess profit, of which the Government 
should take part, increasing its proportion with each 
increase of profit. SUBSCRIBER. 
July 17, 1917 


average 


One man may have made excessive profits 


> per cent 
Eau Clair, Wis., 


Southern District Western District. 


Item 1917 1916 1917 1916 1917 1916. 
Average number of miles operated. 59,212.15 50 227.95 42,738.33 42,540.28 128,955.28 128, 722.54 
Railway operating revenues $156,288,427 $140,256,007T $50,326,574 $43,361,002 $129,169,440 $117,328,102 
Kailway operating expenses 112,970,881 92,595,278 34,609,017 28,207,289 90,964,722 76,607,923 
Net revenue from railway operations..... 43,317.46 47,761,229 15,717,557 15,153,713 48,214,718 40,720,179 
Railway tax accruals 5,668,068 5,077 A471 2,435,091 1,772,027 6,558,508 5,776,887 
Uncollectible railway revenue 16,118 22,446 15,996 15,712 25,023 33,263 
Operating income ‘ 37,633,360 42,661,412 13,266,470 13,365,374 41,631,187 24,910,029 


*Summary of reports of steam roads made to Interstate Cormmerce Commission. 
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PLUCKING BLEEDING FRANCE 


War-Profiteering Methods Which Are 
Arousing Bitter Resentment 
Abroad 
Special Correspondence of The Annalist 


PARIS, July 10. 

HE long duration of the war has helped to 

awaken the cupidity of many profit seekers 
in all countries, whose sole idea of patriotism is 
self-enrichment. France has suffered these gentry 
long enough, and -to her cost, but unfortunately 
their reign is not yet over. Every day in business 
one comes across unsavory intermediaries who have 
mysterious consignmefits of merchandise to dispose 
of at so-called favorable rates. 

During last week the writer came across the 
following curious commercial inconsistencies, which 
are sufficiently striking to require no further com- 
ment: 
anthracite at 
(Current 


1. A Pole offfering thirty 
450 francs per ton, delivered 
market quotation about 350 francs.) 


tons of 
Paris only. 


2. A Spaniard importing rice and similar foodstuffs, 
on which he admitted making a net profit of 35 per 
cent 

3. A Chilean who had chartered several French 
sailing vessels from a French owner and -has since 
hired them out to the State itself at a huge increase 
in rates. 

4. A Brazilian buying potatoes in St. Malo for the 
Paris population, with a big profit to himself. 

Coal is supposed to be “controlled” by the 
State, and it is practically impossible for ordinary 
civilians to purchase even a ton legitimately today. 
All chartering of ships was supposed to be taken 
over by the Government some time ago, and recog- 
nized French traders have been complaining bit- 
terly for months past of not being able to obtain 
freight cars even for the transport of their own 
produce. 

During the recent heat wave, as a result of 
this transport difficulty, 200 head of cattle arrived 
at the meat market dead. 

















CITY OF NEW YORK 


442% GOLD CORPORATE STOCK 


Iseued in coupon form of $1,000, exchangeable for registered bonds in multiples of $10. 
Registered bonds in amounts of $1,000 or multiples thereof exchangeable for coupon bonds. 


EXEMPT FROM THE FEDERAL INCOME TAX 
EXEMPT FROM TAXATION AS PERSONAL PROPERTY IN THE STATE OF NEW YORK 


Executors, administrators, suardians and others holding trust funds are author- 
ized by law to invest in the above bonds. 


Individuals owning these bonds are not required to make a statement of income 
derived therefrom or any declaration of ownership to the Federal authorities. 


WE OFFER THE ABOVE BONDS, SUBJECT TO PREVIOUS SALE, AT 
101% AND INTEREST, YIELDING ABOUT 4.42%. 


Comptroller's receipts will be delivered pending the preparation of the actual bonds. ? 


FIRST NATIONAL BANK 


$47,500,000 


Due July 1, 1967 
Interest payable January 1 and July 1 














Principal and interest payable in gold 











J. P. MORGAN & CO. 


New York City 


GUARANTY TRUST CO. OF NEW YORK 
BROWN BROTHERS & CO. 


July 17, 1917. 


NATIONAL CITY COMPANY 
BANKERS TRUS1 COMPANY 
HARRIS, FORBES & CO. 


New York City 


New York City 
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